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FOREWORD 

r 

IT is the purpose of the National City 
Bank of New York, in presenting this 
volume, to bring together all the essential in- 
formation which bank officers or investors 
are likely to require in regard to United 
States Government bonds, and in relation 
to all Treasury regulations affecting Gov- 
ernment bonds and currency. The data re- 
garding Government bonds will be found 2Data 
to include detailed information in regard to SfS?'^^ 
the character of all issues, and the Treasury 
Department's rules in regard to assignments 
and transfers, together with information con- 
cerning interest periods, amounts outstand- 
ing, opening and closing of transfer books, 
and range of both prices and investment 
values. There will also be found typical Cpptcal 
calculations showing the relative value of ^*^^"**^^o^^ 
the various issues of bonds as a basis for cir- 
culation or for public deposits. The calcular 
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tions herewith presented have been made by 
the Actuary of the United States Treasury 
Department, and are as of January 1, 1903, 
at current market quotations of that date. 
The National City Bank will at any time 
furnish, without charge, similar accurate cal- 
culations showing the relative value of the 
various issues of bonds at the ruling market 
quotation. 

Investors are coming to take more and 
more interest in the bonds of foreign Gov- 
ernments. Such interest has been much in- 
creased by the method which the National 
City Bank has adopted of issuing its certifi- 
cates against British Consols. A large num- 
ber of such certificates have been placed with 
investors. Full information in regard to 
these certificates and concerning the bond 
issues of the Governments of Great Britain, 
France, and Germany will be found in this 
volume. 

Copies of official forms, covering all reso- 
lutions which a national bank may at any 
time be called upon to pass in regard to 
Government securities, will be found col- 
lected here, as well as a complete digest of 
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United States Treasury regulations concern- ^^^af ^rp 
ing the issue, redemption, and shipment 
of currency and specie, the Government's 
rules in regard to indorsements, the payment 
of warrants, etc. 

There will also be found a complete tele- Jjjff^apbic 
graphic code, which we trust will be found 
useful by our correspondents in communi- 
cating with us in regard to bond transac- 
tions. 

The National City Bank owns large 
amounts of all issues of United States Gov- 
ernment bonds. It is our desire to offer to 
banks our services in connection with the 
execution of anything they may wish to 
have done in regard to Government issues. 
We are always ready to buy or sell all issues, 
in large or small amounts, and we beg to 
take this method of announcing that we SetbicfgDf 
shall be pleased to execute orders for the ^^^^""^ 
purchase or sale of Government bonds, that 
we will advance the par value of bonds when 
they are desired as a basis for public deposits 
or national bank note circulation pending 
the receipt of the deposits or of the circu- 
lation, that we will look after all details in 
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Washington in regard to deposits, substitu- 
tions, withdrawals or redemptions, and will 
be glad to undertake any of these services 
without charge for commission. 
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NITED STATES BONDS 

are issued in both coupon 
and registered form. 

Coupon bonds are prefer- Cottpoa 
able for an investor who in- *^^^^ 
tends to hold them for a short 



time only and who has ample facilities at 
his command for the safe-keeping of the 
securities. These bonds are payable to 
bearer and pass by delivery without endorse- 
ment ; in case of loss the Government does 
not undertake to protect the owner of such 
bonds against the wrongful holder, but rec- 
ognizes the bearer only. Registered bonds 
are preferable for persons intending to hold 
them for a considerable period. Coupon 
bonds are convertible into registered bonds 
of the same loan at the Treasury Depart- 
ment. There is no expense attending the 
exchange, but when the bonds are sent by 
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express the charges must be paid by the 
party transmitting them. The law does 
not, however, authorize the conversion of 
registered into coupon bonds. An exchange 
of this kind may usually be effected in the 
market by the payment of a slight premium. 
ReffwtereU Refifistered bonds differ from coupon bonds 

m the following respects : 

(1) They have inscribed or expressed upon 
their face the names of the parties who own 
them, denominated payees ; 

(2) They are payable only to such payees 
or their assigns ; 

(8) The property or ownership in them 
can be transferred only by assignment. 

For the purpose of assigning them there 
are printed forms on the backs of the bonds, 
together with directions to be followed in 
the execution of such assignments. A 
ledger account is opened in the Treasury 
Department with each holder of one or 
more registered bonds, and in this account 
each bond is fiiUy described.. All recognized 
transfers must be made upon the loan 
books in the office of the Register of the 
Treasury. Payment on registered bonds 
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that have been lost or stolen may be stopped 
by notifying the Treasury Department, 

The directions printed on the backs of ^figiffnment 
the bonds should be carefully followed in ^^ ^^^^^ 
the execution of assignments, and the name 
of the assignee should be written plainly in 
the space left for that purpose. Assign- 
ments must be dated and properly acknowl- 
edged. 

If a bond is to be divided among two or 
more parties, their names and the amount 
to each should be stated in the assignment. 
If only a part of a bond is assigned, a new 
issue for the remainder will be made to the 
former payee of the whole bond : Promded^ 
however, that the amount assigned shall 
correspond with one or more of the denom- 
inations in which bonds are issued. 

Registered bonds are frequently assigned atfifiitffnment 
in blank, but it must be borne in mind that 
such assignment makes them payable to 
bearer and renders them available to any 
holder thereof; in other words, under an 
assignment in blank the title to the bonds 
passes by delivery. 

A detached assignment should never be 
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resorted to except where the blank form for 
an assignment which is printed on the bond 
shall have been already used ; and in this 
case only when there shall not be sufficient 
space on the back of the bond for another 
assignment. 

The payee should sign his name to the 
assignment as the name is written on the 
face of the bond. If the bond be issued to 
a firm, the assignment must be subscribed 
in the name of the firm by a member 
thereof who shall be possessed of authority 
to sign for the firm, of which authority the 
officer witnessing the signature must be 
satisfied ; if issued to joint owners, co-trus- 
tees, executors, administrators, or guardians, 
each person must sign for himself ; if to a 
corporation or company, the official char- 
acter of the person executing the assign- 
ment, and the authority of such person to 
dispose of the bond or bonds in question, 
should be duly verified by vote or resolution 
of the board of directors of the corporation 
or company certified under its seal. Proper 
forms of such resolutions are given on pages 
87 to 90. Where such officer is authorized 
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by virtue of his office to execute the assign- 
ment, a certificate, under seal, of this fact and 
of his election to the office, and that he still 
exercises and holds such office, must be fur- 
nished, together with a certified copy of the 
charter or by-laws of such corporation or 
company, showing the authority claimed 
thereunder. 

All such evidence of authority will be 
placed on file in the Treasury Department 
and, if general and permanent in its char- 
acter, need not be reproduced in subsequent 
transactions under the same power, if proper 
reference be made thereto. 

An assignment by mark (X) must be 
witnessed by at least one person besides the 
officer verifying the assignment. 

A bond standing in the maiden name of a Stddifftiment 
woman who has married since its issue should ^ * iflarruH 
be assigned in such a manner that both 
maiden name and married name will ap- 
pear in her signatiu'e to the assignment, Le., 
Mary Jones, now by marriage Mary Brown. 
Bonds should be assigned to a married 
woman as follows : Mrs. Mary Brown, not 
Mrs. John Brown. 
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Registered bonds cannot be assigned by 
a minor, but must be assigned by a guar- 
dian or trustee duly appointed by the 
court 

In case of death or successorship, the rep- 
resentative of the deceased person, or the 
successor, must furnish official evidence of 
such decease or successorship, and of his own 
appointment, authority or power. An exec- 
utor or administrator may assign bonds 
standing in the name of the deceased person 
in whose stead such executor or administra- 
tor shall be acting. Where there are two 
or more legal representatives, all must unite 
in the assignment, unless by a decree of 
court or testamentary provision some one 
or more of them is or are designated and 
empowered to dispose of the bonds. 

Bonds standing in the name of a person 
in the capacity of a fiduciary or trustee can- 
not be assigned after his death by his execu- 
tors or administrators, but must be assigned 
by a successor duly appointed by the court 
having jurisdiction. An executor, adminis- 
trator, trustee, guardian, or attorney cannot 
assign bonds to himself, unless he be specially 
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authorized to do so by a court possessing 
jurisdiction of the matter. 

Where a payee, at the time of his death, i'oteiffn Sue 
was a resident of a foreign country, the aggignment^ 
party claiming to direct and execute the 
transfer must furnish an exemplified copy of 
the will or other instrument conveying the 
requisite authority, duly certified under the 
hand and seal of the proper officer, attested 
by the certificate of the United States min- 
ister, charg^, consul, vice-consul, or com- 
mercial agent, or, if there be none such ac- 
cessible (which fact shall, in such case, be 
certified), by that of a notary public, to the 
effisct that such exemplified copy is executed 
and granted by the proper tribunal or offi- 
cer, and is in due form and according to 
the laws of that country. The assignment 
should be executed as hereinbefore directed. 

Persons entitled to assign bonds may ap- atcifiiiffnmentfi; 
point, for that purpose, an attorney, who, ^ ^^ornep 
by virtue of the authority so conferred, can 
execute the assignment in the same manner 
as provided for the constituent and can ap- 
point one or more substitutes for that pm*- 
pose ; but an attorney or substitute must 

[7] 



The National City Bank 



not assign the bonds to himself individually. 
No officer of the Treasury of the United 
States should be selected as such attorney. 
Powers of attorney authorizing the assign- 
ment of bonds should be sent for record to 
the Register of the Treasury. The proper 
form of a power of attorney is given on 
page 91. 

Acknowledgments of assignments, when 
not made at the Treasury Department, 
must be made either before an assistant 
treasurer of the United States, a United 
States judge or district attorney, a clerk of a 
United States court, collector of customs or 
internal revenue, or president or cashier of 
a national bank. The witnessing officer 
should append his official title and affix his 
seal of office if he have one ; if he have no 
seal of office, he should certify such to be the 
fact The president or cashier of a national 
bank must append the title and affix the 
seal of the bank. The impress of the seal 
must in every case be made upon the bonds. 
(Ri:enit(on of Powers of attorney for the transfer of 
JJotoerfi bonds must be acknowledged in the pres- 

ence of some one of the officers authorized 
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to take acknowledgments of assignments; 
where such officer has an official seal it must 
be affixed ; where he has none he should so 
state. 

Powers of substitution must be executed 
and acknowledged in the same manner as 
powers of attorney, and should likewise fol- 
low the same general form. 

When registered bonds are properly as- 2Crangmffi(* 
signed, they should be transmitted to the 
Register of the Treasury for re-issue, and 
t should be accompanied by a letter of ex- 
plicit instructions, stating the amount en- 
closed, the loan to which the bonds belong, 
the denominations of the bonds desired in 
exchange therefor, the name and residence 
of each assignee, and the post-office address 
to which it is desired interest checks shall be 
mailed. When bonds of different loans are 
forwarded in one remittance, a separate let- 
ter of instruction should accompany the 
bonds of each loan. 

When coupon and registered bonds are 
transmitted at the same time the former 
should be sent to the Secretary of the Treas- 
ury and the latter to the Register of the 
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Treasury. A form of letter transmitting 
registered bonds for transfer is given on page 
92. 

Registered bonds received for transfer are 
cancelled and new bonds in their stead are 
issued in the name of the assignee. These 
bear interest from the first day of the quarter 
in which the transfer shall have been made. 
As a rule returns are made on the same day 
that the bonds are received, and made in- 
variably by registered mail, unless otherwise 
instructed. When bonds are sent or re- 
turned by express, the entire expense thus 
incurred must be borne by the party desiring 
the transfer. 

Interest on registered bonds is paid by 
checks drawn at the Treasury Department 
in favor of the registered holder. These 
checks will be sent by mail when the post- 
office address is known. When this is not 
known, they will be held by the Treasurer 
of the United States until called for by the 
payees thereof. 

The checks are payable when properly 
endorsed on presentation at the United 
States Treasury, or at the office of any 
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assistant treasurer of the United States. 
Stamped endorsements are not acceptable. 

Holders of bonds should notify the Reg- 
ister of the Treasury of any change in their 
post-office address at least fifteen days be- 
fore the interest falls due ; and in case ot 
the appointment of an attorney to endorse 
the interest checks, notice of this fact should 
likewise be given to the Register. Such 
holder should also transmit to the Auditor 
for the Treasury Department all powers 
of attorney authorizing the endorsement of 
interest checks and to advise him, specifi- 
cally, at which of the offices referred to 
above it is desired that the interest checks 
under such powers shall be paid. 

For the purpose of preparing the in- (tio^hiff of 
terest schedules, the transfer books are Crangfet 
closed during the month immediately pre- '^^^^^ 
ceding the date of payment of the interest, 
with the exception of the 5 per cent, loan of 
1904 and the 4 per cent, loan of 1925. The 
books of these loans close against transfers 
of bonds on the fift;eenth day of the month 
preceding the date of payment of the in- 
terest. 
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If bonds forwarded for transfer be not 
received prior to or upon the day fixed for 
closing the transfer books, the transfer will 
not be effected until after the re-opening of 
the books ; and, consequently, the interest for 
that quarter will be declared in favor of the 
parties whose names appear upon the face 
of the old bond, and to them the assignees 
must look for any interest claimed. The 
form of power of attorney to collect interest 
checks will be found on page 98. 
CalleU iSouUfii All United States called bonds, forwarded 

for redemption, should be addressed to the 
Secretary of the Treasury, Division of Loans 
and Currency. When registered bonds are 
so forwarded they should be assigned to 
"The Secretary of the Treasury for Re- 
demption.** Assignments must be dated 
and properly acknowledged as prescribed 
in the note printed on the back of each 
bond. 

Where checks in payment of registered 
bonds are desired in favor of anyone but 
the payee, the bonds should be assigned to 
the " Secretary of the Treasury for redemp- 
tion for account of* (here insert the name 
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of the person or persons to whose order the 
checks should be made payable). 

While Government bonds are quoted and ^anH ©uota^ 
dealt in to some extent on the New York ^^^^^ 
Stock Exchange, probably nine-tenths of the 
transactions in this class of securities take 
place in the banks and in the offices of deal- 
ers in bonds. For this reason the Stock 
Exchange quotations do not with exactness 
represent the prices governing the market. 
Bonds may usually be sold at a fractional 
advance over the price bid on the Exchange 
and purchased at a slightly lower price than 
that there offered. At times, however, the 
variation is the other way and the seller or 
purchaser must be content with prices less 
favorable than the bid or offered price quoted 
on the Exchange. Prices quoted are net 
for delivery and payment in New York the 
day following sales, unless otherwise agreed. 

DATA REGARDING BONDS 

The issues of United States Bonds out- ^fjitftiefl; 
standing, January 1, 1908, were the 5 per ©tttflitanUiiiff 

cents of 1904, the 4 per cents of 1907, the 4 
per cents of 1925, the 8 per cents of 1908-18, 
and the 2 per cent. Consols of 1980. Data 
relative to the various issues follow : 
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5'tf af 1904 LOAN OF 1904. 

Authorizing act January 14^ 1875 

When issued 1894-1895 

Price at which issued. . i 

1 117.077 

When redeemable After February 1, 1904- 

Rate of interest 5 per cent. 

Interest payable February 1, May 1, August 1, 

November 1 

Transfer books closed. . J Jan. 16 to 81 July l6 to 31 

( April 16 to 30 Oct 16 to 31 

rCoupon...j ^^' ^'^ 

Denominations . . - > ' 

R,.. ,} 50, 1,000 
iRegisteredj ^^^ ^^^^ 

Outstandings January 1^ 1903 : 

Registered $11,665,050 

Coupon 7,720,000 



Total $19,385,050 

Held by the Treasurer of the United States 
in trust for National Banks — 

to secure circulation $1,151,900 

to secure Government deposits 2,286,950 

Not so held in trust 15,946,200 



Total . $19,385,050 
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RANGE OF PRICES. 


5'ie( Of 1904 




New York Stock Exchange. 








COUPON 


BONDS. 


« 




Highest 


Lowest. 


Highest. 


Lowest 


1894.. 


..119i 


117i 


1899 IIS^ 


noj 


1895.. 


..117i 


112 


1900 ll6f 


112J 


1896.. 


..114J 


108J 


1901 113^ 


I07i 


1897.. 


..115J 


113 


1902 106^ 


1034 


1898.. 


..115 


109i 







STATUTORY PROVISIONS. 

The Act of January 14, 1875 (18 Statutes, 296), au- 
thorizes the Secretary of the Treasury to use any sur- 
plus revenues from time to time in the Treasury not 
otherwise appropriated, and to issue, sell, dispose of at 
not less than par, in coin, either of the descriptions of 
bonds of the United States described in the act of July 
14, 1870 (16 Statutes, 272), for the purpose of redeem- 
ing, on and after January 1, 1879^ in coin, at the office 
of the Assistant Treasurer of the United States in 
New York, the outstanding United States legal ten- 
der notes when presented in sums of not less than 
fifty dollars. 
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FUNDED LOAN OF 1907. 

Authorizing Acts July 14^ 1870 ; Januaiy 

20, 1871 
When issued 1877-1879 

(In 1877, Par to J% pre- 
mium 
In 1879, Par 

When redeemable After July 1, 1907 

Rate of interest 4 per cent. 

Interest payable January 1, April 1, July I, 

October 1 

«, ^ , , , , fDec. 1 to 31 June 1 to SO 
l.ransier books closed. ..-{.,, ^ 

\March 1 to 31 Sept. 1 to 80 

(p f 50, 100 

^^^^-[ 500, 1,000 

( 50 100 

RegisteredJ ^^^^ ^>^^^ 

5,000, 10,000 

Uo,000, 50,000 
Outstanding, January 1, 1 903 : 

Registered $184,632,250 

Coupon 48,546,400 

Total $233,178,650 

Held by the Treasurer of the United States 
in trust for National Banks — 

to secure circulation $8,799,850 

to secure Government deposits 21,065,650 

Not so held in trust 203,313,150 

Total $233,178,650 
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RANGE OF PRICES. 
New York Stock Exchange. 



4'fi; 0f 1007 







COUPON 


BONDS. 




1 


Highest. 


Lowest. 


Highest 


Lowest 


1877... 


.106 


101 


1890.... 126^ 


122 


1878... 


.102f 


99| 


1891.... 122 


116^ 


1879... 


.1041 


99 


1892 118^ 


114 


1880... 


.llSf 


103 


1893 115 


108 


1881... 


.118f 


112f 


1894 116 


112^ 


1882... 


.121f 


117i 


1895 113| 


110 


1883... 


.1254 


118^ 


1896 112J 


106^ 


1884... 


.124 J 


118i 


1897 115 


lUf 


1885... 


.124| 


121J 


1898 114f 


107 


1886... 


.1291 


123 


1899 115^ 


112 


1887... 


.1291 


124^ 


1900 118 


114 


1888... 


.130 


1261 


1901 115J 


112 


1889... 


.129S 


1261 


1902 lis 


108f 




STATUTORY PROVISIONS. 








Refundino. 





The Act of July 14, 1870 (l6 Statutes, 272), author^ 
izes the issue of $1,000,000,000 at four per centum, 
payable in coin of the present standard value, at the 
pleasure of the United States Government, after thirty 
years ; these bonds to be exempt from the payment of 
all taxes or duties of the United States, as well as from 
taxation in any form by or under State, municipal, or 
local authority. Bonds and coupons payable at the 
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4'fi of 1907 Treasury of the United States. This act not to author- 
ize an increase of the bonded debt of the United States. 
Bonds to be sold at not less than par in coin and the 
proceeds to be applied to the redemption of outstanding 
5-20'S; or to be exchanged for said 5-20's at par. Pay- 
ment of these bonds, when due, to be made in order of 
dates and numbers, beginning with each class last dated 
and numbered. Interest to cease at the end of three 
months from notice of intention to redeem. 

Resumption. 

The Act of January 14, 1875 (18 Statutes, 296), au- 
thorizes the Secretary of the Treasury to use any surplus 
revenues from time to time in the Treasury not other- 
wise appropriated, and to issue, sell, dispose of, at not 
less than par, in coin, either of the description of bonds 
of the United States described in the Act of July 14, 
1870 (16 Statutes, 272), for the purpose of redeeming, 
on and after January 1, 1879> in com, at the office of 
the Assistant Treasurer of the United States in New 
York, the outstanding United States legal-tender notes 
when presented in sums of not less than fifty dollars. 
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LOAN OF 1925. 4'fi of 1925 

Authorizing Acts July 14^ 1870^ and Janu- 
ary 14, 1875 
When issued 1895-1896 

Price at which issued -(,,/, x./? 

(^111. IDD 

When redeemable After February 1, 1925 

Rate of interest 4 per cent. 

Interest payable February 1, May 1, Au- 
gust 1, November 1 

Transfer books closed. . . P*°- ^^ *° »* ^"'7 ^^ *° «> 

\April 16 to 30 Octl6 to SI 

rCoupon. . . / «0' 100 

Denominations. ] *?«' ''"^ 

j f 50, 100 

iRegisteredJ 500, 1,000 

[5,000, 10,000 

Outstanding, January 1, 1903 : 

Registered $91,608,750 

Coupon 26,881,150 

Total $118,489,900 

Held by the Treasurer of the United States 
in trust for National Banks — 

to secure circulation $2,239,600 

to secure Government deposits 9,713,250 

Not so held in trust 106,537,050 

Total $118,489,900 
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4'fif of 1925 RANGE OF PRICES. 

New York Stock Exchange. 







COUPON 


BONDS. 








Highest 


Lowest. 




Highest 


Lowest. 


1895. 


...124^ 


118i 


1899. 


. ..1S4J 


128 


1896. 


. ..120f 


Uli 


1900. 


. ..lS8j 


13lf 


1897. 


. ..I29i 


120 J 


1901 . . 


...1391 


136 J 


1898. 


. . . 129f 


117f 


1902.. 


. . . 139i 


136 J 



STATUTORY PROVISIONS. 
See Summary given under Loan of 1907. 
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LOAN OF 19O8-19I8. 3'«ofl908 

Authorizing Act June 13^ 1898 

When issued 1898 

Price at which issued. . . . Par 

When redeemable After August 1, 19O8 

Rate of interest 3 per cent 

Interest payable February 1, May 1, August 1, 

November 1 

Transfer books closed. . . P*^' ^ ^ ^^ ^"^^ ^ ^ ^^ 

[April 1 to 30 Oct. 1 to 31 

f Coupon... I ^^^ ^JJJ 

20, 100 

^Registered- 



Denominations. . 



500, 1,000 
5,000, 10,000 
Outstanding, January 1, 1903 : 

Registered $56,038,300 

Coupon 41,477,360 

Total 197,515,660 

Held by the Treasurer of the United States 
in trust for National Banks — 

to secure circulation. $5,899-020 

to secure Government deposits 12,11 1,120 

Not so held in trust 79,505,520 



Total $97,515,660 
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3*fi of 1908 RANGE OF PRICES. 

New York Stock Exchange. 

coupon bonds. 

Highest Lowest. Highest. Lowest. 

1898.... 107f 104 1901 112 108i 

1899 llOf 106f 1902 110 105| 

1900 112J 108f 

STATUTORY PROVISIONS. 

The Act of June 13, 1898 (30 Statutes, 467), author- 
izes the Secretary of the Treasury to borrow on the 
credit of the United States, from time to time, as the 
proceeds may be required, to defray expenditures au- 
thorized on account of the war with Spain (such pro- 
ceeds when received to be used only for the purpose of 
meeting such expenditures), the sum of $400,000,000, ' 
or so much thereof as may be necessary, and to prepare 
and issue therefor coupon or registered bonds of the 
United States in such form as he may prescribe, and in 
denominations of twenty dollars, or some multiple of 
that sum, redeemable in coin at the Treasury of the 
United States after ten years from the date of their 
issue, and payable twenty years from such date, and 
bearing interest payable quarterly in coin at the rate of 
three per centum per annum ; the bonds so issued to 
be exempt from all taxes or duties of the United 
States, as well as from taxation in any form by or 
under State, municipal or local authority. 
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CONSOLS OF 1930. 2'i8 of 1930 

Authorizing Act . . ; March 14, 1900 

When issued 1900 

Price at which issued Par 

When redeemable After April 1, 1930 

Rate of interest 2 per cent. 

Interest payable January 1, April 1, July 1, 

October 1 

Transfer books closed. . . \ ^^^- ^ ^ ^^ ^arch 1 to 31 

\ Sept. 1 to 30 June 1 to 30 



Denominations. . 



^Coupon. . . -! ' 

^ { 500, 1,000 

50, 100 

500, 1,000 

5,000, 10,000 

150,000 



Registered. 



Outstanding, January 1, 1903 : 

Registered $438,275,300 

Coupon 7,665,450 



Total $445,940,750 

Held by the Treasurer of the United States 
in trust for National JBanks — 

to secure circulation $326,086,750 

to secure Government deposits 86,294,600 

Not so held in trust 33,559,400 



Total $445,940,750 
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2'« of 1 930 RANGE OF PRICES. 

New York Stock Exchange. 

coupon bonds. 
Highest. Lowest. Highest. Lowest. 

1900 105f 103J 1902 109| 107f 

1901 109^ 105i 

STATUTORY PROVISIONS. 
The Act of March 14^ 1900^ Section 11^ authorizes 
the Secretary of the Treasury to receive at the Treasury 
any of the outstanding bonds of the United States of 
the five per cent, loan of 1904^ of the four per cent, 
funded loan of 1907^ and of the three per cent, loan of 
1908—1918^ and to issue in exchange therefor an equal 
amount of coupon or registered bonds of the United 
States^ in such form as he may prescribe^ in denomina- 
tions of fifty dollars^ or any multiple thereof^ bearing 
interest at the rate of two per centum per annum^ pay- 
able quarterly^ such bonds to be payable at the Treasury 
of the United States after thirty years from the date of 
their issue. The principal and interest of said bonds 
to be payable in gold coin of the present standard value^ 
and to be exempt from the payment of all taxes or du- 
ties of the United States^ as well as from taxation in 
any form by or under State^ municipal or local author- 
ity. The bonds to be issued at not less than par and 
numbered consecutively in the order of their issue ; and 
when payment is made the last numbers issued shall be 
first paid^ and this followed until all the bonds are paid. 
Interest to cease three months after any call made by 
the Government to redeem. 



Gwemment Bonds 



INVESTMENT VALUES OF BONDS. 3xCQt6tmttlt 

The Actuary of the Treasury makes accurate calcula- **^^^^ 
tion regarding the investment return which the various 
issues of United States Bonds pay at the current 
market prices. This calculation takes into account 
the amount which it is necessary to set aside at each 
quarterly interest period in order to make a sufficient 
sinking fund to retire the premium on the bonds at 
their maturity, such fund being improved by the addi- 
tion of the interest each quarter. In the following 
tables the calculations of the Actuary of the Treasury 
have been brought together into a table covering the 
last three years. The market price is the mean of the 
bid and asked prices on the Stock Exchange each day, 
averaged for the month. The net price is the flat 
market price, less the amount of interest accumulated 
from the last quarterly payment, averaged for the 
month; and the investment value shows the exact 
return which a holder of bonds purchased at the 
average market price would receive, after the deduc- 
tion for sinking fund is made. 

This table makes the most accurate presentation of 
the course of prices of Government bonds, taking into 
consideration, as it does, all the elements of accumu- 
lated interest and sinking fund requirements, and 
showing the course of the exact investment value for 
three years. The 2 per cent. Consols of 1930 were 
authorized by the Act of March 14, 1900, and there 
are, therefore, no quotations prior to April of that year. 
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3rnbei$tment ^ per cent 


. CONSOLS 


OF 1930. 




Keturn 


«Karket Price, 
Flat 


Net Price. 


Invest- 
ment 
Value. 


1900. 
Jftniifiiy , 


103.5163 
103.7187 
103.4644 
103.9850 
104.2222 
104.6739 
104.2917 
106.0911 
105.6432 

106.7500 
105.6625 
106.3726 
106.5435 
106.4575 
107.4950 
107.8229 
108.1226 
108.8750 
109.1412 
109.0286 
109.3450 

108.6130 
108.7301 
109.6745 
109.5529 
109.6375 
108.7825 
107.7750 
107.8958 
109.6800 
110.0185 
109.3179 
108.6971 


103.4355 
103.4755 
103.0729 
103.8991 
103.9698 
104.2489 
104.2107 
104.8418 
105.2307 

106.6661 
106.4178 
106.9682 
106.4637 
106.2718 
107.0807 
107.7353 
107.8745 
108.4557 
109.0601 
108.7800 
108.9324 

108.6260 
108.4821 
109.2691 
109.4737 
109.2953 
108.3671 
107.6888 
107.6486 
109.2628 
109.9366 
109.0712 
108.2872 




February 




March 




April 


1.861 


May 


1.849 


June 


1.866 


July 


1.830 


^ ^^ J ••...•• •• 

Auimst 


1.826 


September 


1.874 


October 


1.815 


November 


1.788 


December 


1.771 


1901. 
January 


1.762 


February 


1.762 


March 


1.738 


April 


1.716 


May 


1.727 


June 


1.689 


July 


1.661 


" J 

August 


1.654 


September 


1.629 


October 


1.603 


November. 


1.614 


December 


1.607 


1902. 
January 


1.623 


February 

March 


1.624 
1.690 


April 


1.680 


May 


1.687 


June 


1.625 


July 


1.654 


August 


1.655 


September 

October 


1.586 
1.656 


November. 


1.591 


December 


1.624 
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3 PER CENTS. OF 1908-1918. 



1900. 

JannaiT' 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1901. 

January 

February 

March 

April 

May 

June 

July 

Auc^st 

September 

October 

NoTember 

December 

1902. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

NoTember. 

December 



Market Price, 
Flat. 



110.4783 
109.8324 
111.3704 
110.3261 
109.6154 
109.2933 
110.1000 
109.4028 
110.0436 
110.1227 
110.0911 
110.4631 

110.6827 
110.9781 
111.4866 
111.7962 
109.6300 
109.3476 
109.2666 
108.6394 
108.6704 
108.6894 
108.6781 
108.7350 

108.9928 
108.7386 
109.5781 
109.7404 
108.4776 
107.6860 
106.9800 
106.2266 
107.7326 
108.7639 
108.6064 
108 . 1442 



I^et Price. 



109.8566 
109.7242 
111.0180 
109 . 7246 
109.4891 
108.9198 
109.4749 
109.2799 
109.6639 
109.6049 
109.9729 
110.0920 

110.0590 
110.8668 
111.1366 
111.1766 
109.5100 
108.9772 
108 . 6369 
108.6200 
108.2943 
108.0709 
108.4679 
108.3696 

108.3679 
108.6164 
109.2246 
109.1229 
108 . 3627 
107.3133 
106.3636 
106.1067 
107.8596 
108.1437 
108.3881 
107.7821 



Inveat- 

xnent 

Value. 



1.749 
1.761 
1.593 
1.738 
1.756 
1.817 
1.736 
1.749 
1.681 
1.696 
1.622 
1.692 

1.582 
1.460 
1.409 
1.386 
1.601 
1.662 
1.696 
1.700 
1.718 
1.738 
1.666 
1.662 

1.648 
1.691 
1.482 
1.480 
1.684 
1.739 
1.886 
1.914 
1.682 
1.528 
1.466 
1.564 



fietttm 
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Eetnra 



4 PER CENT. CONSOLS OF 1907. 





Market Price, 

Flat 


Net Price. 


Invest- 

ment 

Value. 


1900. 
January 


114.6466 
115.6710 
117.7600 
114.7609 
115.8365 
115.4385 
115.2650 
115.4027 
116.0924 
115.1667 
115.8932 
116.4062 

114.2500 
114.1062 
114.4663 
113.7337 
113.7350 
113.9900 
113.1354 
113.2500 
113.3977 
112.2917 
112.6849 
112.9075 

112.0288 
112 2955 
112.5130 
111.5385 
111.8225 
110.9875 
109.8050 
108.9479 
111.1000 
111.2407 
110.4701 
109.9543 


114.4786 
116.0858 
116.9366 
114.5988 
114.8513 
116.6115 
115.0932 
114.8979 
115.2424 
116.0048 
116.3946 
116.5811 

114.0801 
113.6169 
113.6575 
113.5741 
113.2436 
113.1614 
112.9601 
112.7538 
112.5593 
111.1294 
112.1876 
112.0831 

111.8548 
111.7995 
111.7024 
111.3808 
110.8381 
110.1067 
109.1328 
108.4534 
110.2656 
111.0399 
109.9768 
109.1346 


1.912 


February 


1.811 


March 


1.543 


April 


1.834 


May 


1.778 


June 

July 


1.787 
1.696 


" " .r ••••.•.•..«•.•••■•••• 
AuflTUSt 


1.699 


September 


1.624 


October 


1.634 


November 


1.551 


December 


1.609 


1901. 
January 


1.694 


February 


1.739 


March 


1.707 


April 


1.693 


May 


1.718 


June 


1.704 


July 


1.707 


August 

September 


1.714 
1.717 


October 


1.762 


November 


1.722 


December 


1.711 


1902. 
January 


1.719 


February 


1.699 


March 


1.687 


April 


1.712 


* •••••••••••••••••••• 

May 


1.784 


June 


1.894 


July 


2.058 


August 


2.168 


September 


1.761 


October 


1.556 


November 


1.747 


December 


1.897 
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4 PER CENTS. OF 1925. 



1900. 

January 

February 

March 

April 

May 

June 

July . . 

Auspist 

September 

October 

November 

December 

1901. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

1002. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November. 

December 



Market Price, 
Flat 



134.2187 
134.8778 
136.0740 
134.1359 
134.3760 
134.6418 
134.1325 
133.2292 
134.4538 
134.6667 
136.8333 
138.4843 

137.9904 
137.8062 
138.3245 
139.4755 
138.4200 
139.3025 
188.8750 
137 5192 
139.0000 
139.4028 
139.4141 
189.7026 

139.9038 
139.3750 
139.5365 
189.6000 
187.5450 
135.9660 
134.3575 
138.0000 
136.8200 
137.8935 
136.6054 
135.8841 



Net Price. 



133.3821 
134.7324 
135 6004 
133.3273 
134.2174 
134.1398 
133 2922 
133.0639 
133.9435 
133.8362 
136.6744 
138.4843 

137.1520 
137.6667 
137.8554 
138.6494 
188.2600 
138 8090 
138.0367 
137.3600 
138.4980 
138.5775 
139.2537 
139.2161 

139.0706 
139.2218 
139.0650 
138.6759 
137.3920 
136.4593 
133.6223 
132.8424 
136.3226 
137.0666 
136.3490 
135.3613 



Inveet- 

meut 

Value. 



Ketnrn 



2 251 
2 191 
2 149 
2 244 
2 201 
2.201 
2.234 
2.241 
2.198 
2.199 
2.071 
2.008 

2.044 
2.015 
2.002 
1.963 
1.975 
1 947 
1 976 
2.001 
1.946 
1.938 
1.904 
1.901 

1.902 
1.891 
1.893 
1.904 
1.957 
2.040 
2.125 
2.152 
1.986 
1.947 
1.976 
2.016 
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Betam 



6 PER CENTS. OF 1904. 






MarkBt Price, 
Flat. 


Net Price. 


Invest- 
ment 
Value. 


1900. 
Jannary 


118.4447 
118.5483 
115.9167 
114.0815 
118.2644 
113.4279 
114.2525 
118.1806 
118.6250 
113.7917 
113.3490 
113.7239 

112.4519 
111.1562 
111.8077 
111.8859 
109.4450 
109.1400 
109.2135 
108.0240 
108.3693 
108.0231 
107.8646 
107.7200 

107.7189 
106.5682 
106.6250 
107.1635 
106.0150 
105.5650 
105.5300 
104.7552 
105.6900 
105.9398 
104.5435 
104.1202 


112.3989 
113.5488 
115.8246 
113.0708 
113.0678 
112.8004 
118.2021 
112.9740 
112.9870 
112.7536 
118.1508 
118.1172 

111.4040 
110.9692 
111.2218 
110.8583 
109.2450 
108.5232 
108.1656 
107.8249 
107.7424 
106.9915 
107.1642 
107.1108 

106.6724 
106.3767 
106.0356 
106.1384 
105.8237 
104.9454 
104.4860 
104.5582 
104.9688 
108.9062 
104.3479 
103.5166 


1.812 


February 


1.518 


March 


0.973 


April 


1.452 


r ••••.••• 

May 


1.881 


June 


1.375 


July 


1.187 


AuflTUSt 


1.168 


September 


1.076 


October 


1.066 


November. 


0.844 


December 


0.754 


1901. 
January 


1.179 


February 


1.223 


March 


1.040 


April 


1.053 


May 


1.514 


June 


1.677 


July 


1.709 


Auffust 


1.744 


Sentember 


1.667 


October 


1.879 


November 


1.691 


December 


1.594 


1902. 
January ...... x . ...... t .. . 


1.669 


February 


1.688 


March 


1.736 


April 


1.525 


May 


1.547 


June 


1.905 


July 


2.036 


August 


1.828 


September 

October 


1.848 
1.172 


November 


1.377 


December 


1.848 
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CIRCULATION 



r 




NATIONAL BANK im- Circulation 
mediately upon its organiza- 
tion must provide itself with 
a certain amount of United 
States bonds. This amount 
varies with the amount of 



capital of the bank. Banks with a capital 
of $150,000 or less must deposit with the 
Treasurer of the United States bonds equal 
to one-fourth of their capital. In the case 
of banks having a capital greater than $150,- 
000, a minimum deposit of $50,000 of bonds 
is required. A bank is not permitted at 
any time during its corporate existence to 
reduce its deposits below the minimums 
of original or charter bonds above stated. 
Against the deposit of bonds a bank may 
take out circulation ; it is not under obliga- 
tion to do so, but whether or not the bank 
avails itself of the privilege the law requires 
that a deposit of bonds be made. 
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^SottUjj A bank is at liberty to provide itself with 

RequireH either coupon or registered bonds. If, how- 
ever, coupon bonds are purchased, they 
must be converted into registered bonds be- 
fore being deposited with the Treasurer of 
the United States. The Treasury Depart- 
ment makes no charge for this exchange. 
Coupon bonds intended for exchange into 
registered bonds should be addressed to the 
Secretary of the Treasury, Division of 
Loans and Currency. A bank may take 
out circulation to the par value of the bonds 
deposited for that purpose, and may deposit 
bonds to secure circulation to the full ex- 
tent of its capital. Bonds intended for use 
as security for circulation should be ad- 
dressed to the Comptroller of the Currency, 
assigned to the Treasurer of the United 
States, in trust for the bank in whose name 
the notes are to be issued. A bank having on 
deposit bonds to secure circulation, may at 
any time withdraw them and substitute 
bonds of another issue. The form of re- 
solutions authorizing such an exchange is 
given on page 94. 

If a bank desires to retire a part or all of 
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its circulation, it must first obtain permission Eetiring: Cta 
from the Comptroller of the Currency to do ^^^^^'^'^ 
so. The application should be made by- 
letter from the president or cashier request- ^ 
ing the privilege. The Comptroller is au- 
thorized to permit the withdrawal of circula- 
tion up to an aggregate total for the whole 
country of $8,000,000, in any one month, 
and permission is granted in the order of 
filing the applications. Permission having 
been granted, the bank is then required to 
transmit to the Treasury at Washington, or 
to a Sub Treasury, legal tender funds in a 
sum equal to the amount of circulation to 
be retired. 

The National City Bank will, at any time, (Rvth^M^ 
be glad to substitute any issue of bonds for ^^ ^^^'^^ 
another, or deposit funds against the with- 
drawal of circulation. The only charge 
made in connection with a transaction of 
this character is interest at the current mar- 
ket rate on the amount of the contract for 
the time necessary to complete the substi- 
tution, or to effect the withdrawal and sale 
of bonds deposited against circulation. It 
is necessary for a bank desiring to accom- 

[38] 



The National City Bank 



iSonDftf for 
fitHemptioa 



aUDfitional 
Cirtnlatioa 



plish the substitution or withdrawal of bonds 
deposited with the Treasury Department to 
forward resolutions of its board of directors 
authorizing such a transaction. The proper 
form of resolutions authorizing the with- 
drawal and sale of bonds deposited against 
circulation is given on page 95. 

If it is desired to withdraw bonds for re- 
demption, the form of the resolutions to be 
transmitted is given on page 96. If a bank 
wishes to withdraw bonds for redemption, 
and to use all or a portion of the proceeds 
for the retirement of a like amount of cir- 
culation, the form to be used is given on 
page 97. 

Should a national bank wish to take out 
additional circulation, it may do so upon 
making a further deposit of United States 
bonds. These bonds must be forwarded to 
the Comptroller of the Currency, assigned 
to the Treasurer of the United States, in 
trust for the bank sending them. A bank 
thus forwarding bonds or wishing to com- 
plete the full amount of circulation against 
its original deposit of bonds must file with 
the Comptroller of the Currency a " supple- 
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mentary order " for circulating notes. The 
form of this order is shown on page 98. 

National Banks pay a tax upon the aver- Cap on Cir 
age amount of circulation outstanding, ac- ^^^^^'^^ 
cording to the class of bonds against which 
this circulation is issued. In the case of the 
3's, 4's, and 5s the tax is one per cent.; if 
2's are used as a basis the tax is one-half 
of one per cent. For this reason the new 2 
per cent, bonds are particularly desirable for 
use by National Banks as a basis for their 
circulation, and the profit upon such circu- 
lation is considerably greater than upon that 
secured by the other issues. 

There has been prepared for us by the 
Actuary of the United States Treasury De- 
partment a statement showing in detail the 
profit on circulation when secured by the 
various issues of bonds, which we present 
herewith. The calculation is based upon a 
deposit of $100,000 bonds, January 1, 1908, 
money being worth 4 per cent, per annum. 
If calculated upon a 5 per cent, or a 6 per 
cent, basis, the figures show some decrease 
fi-om those given in these tables ; if calculated 
on a 3 per cent, basis the profit is larger. 
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Mrofitfii 0a PROFITS ON CIRCULATION. 

Circulation 

TWO PER CENT. CONSOLS OF 1930. 
Purchased at 108| on January 1, 1903. 

Maximum circulation $100,000.00 

Receipts : 

Interest on bonds $2,000.00 

Interest on circulation, 4j^ 4,000.00 

Gross receipts $6,000.00 

Deductions : 

Tax $500.00 

Expenses 62.50 

Sinking fund 173.63 

Total 736.13 

Net receipts $5,263.87 

Interest on cost of bonds at 

4^ 4,340.00 

Profit on circulation in excess 

of 4^ on the investment $923.87 

Per cent 0.851 
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THREE PER CENT. BONDS OF 190a.l8, JrofitlJ on 

Purchased at lOS an January 1, 1903. CircttIatl0n 

Maximum circulation $100^000.00 

Receipts : 

Interest on bonds $3^000.00 

Interest on drculatioil^ 4ji. 4,000,00 

Gross receipts $7,000.00 

Deductions: 

Tax 11,000.00 

Expenses 62.50 

Sinking fund 1,205.74 

Total 2,268.24 

Net receipts $4,731.76 

Interest on cost of bonds 

at 4}^ 4,300.11 



Profit on circulation in excess 
of 4$^ on the investment $431.65 

Per cent 0.402 
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fflrofitg on FOUR PER CENT. BONDS OF 190T. 

Ctrcttlation Purchased at \09\ on January 1, 190S. 

Maximum circulation $100^000.00 

Receipts : 

Interest on bonds $4^000.00 

Interest on circulation^ 4^. 4^000.00 

Gross receipts $8^000.00 

Deductions : 

Tax $1,000.00 

Expenses 62.50 

Sinking fund 1,937.29 

Total 2,999.79 

Net receipts $5,000.21 

Interest on cost of bonds at 

4j^ 4,380.00 

Profit on circulation in excess of 

4^ on the investment $620.21 

Per cent 0.566 
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FOUR PER CENT. BONDS OF 1925. Wrofitfl; OH 

Purchased at 136 on January 1, 1903. 

Maximum circulation $100^000.00 

Receipts: 

Interest on bonds $4^000.00 

Interest on circulation^ 4^. 4^000.00 

Gross receipts $8,000.00 

Deductions : 

Tax $1,000.00 

Expenses 62.50 

Sinking fund 1,003.57 

Total 2,066.07 



Net receipts $5,933.93 

Interest on cost of bonds at 

4^^ 5,413.48 

Profit on circulation in excess of 

4^ on the investment $520.45 

Per cent 0.385 
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Wrottd on FIVE PER CENT. BONDS OP 1904. 

CirCttlatiOtt Purchased at 104| m Jammry 1, 1903. 

Maximum circulation (100^000.00 

Receipts : 

Interest on bonds $5^000.00 

Interest on circulation^ 4^.. 4,000.00 

Gross receipts $9^000.00 

Deductions : 

Tax $1,000.00 

Expenses 62.50 

Sinking fond 2,989-75 

Total 4,052.25 

Net receipts $4,947.75 

Interest on cost of bonds 

at 4}i 4,131.85 

Profit on circulation in excess of 

4^ on the investment $815.90 

Per cent 0.790 
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PUBLIC DEPOSITS 

r 

LL MONEYS OF THE 
UNITED STATES, ex- 
cept those derived from cus- 
toms, may, at the discretion 
of the Secretary of the Treas- 
ury, be placed with national 
banks. Any national banking association 
may, under the law, be designated by the 
Secretary as a depositary for public money. 

When receipts and expenditures are nor- Eeffular 
mal the depositary account of the United ^^POditarte« 
States Treasury has ranged from $10,000,000 
to $15,000,000. In recent years large re- 
ceipts have greatly increased the average 
amount of public deposits. There are at 
present about two hundred and fifty regular 
permanent depositaries, through which most 
of the internal revenue receipts, approximat- 
ing $800,000,000 a year, are paid. These de- 
positaries are not only a convenience to the 
Government, but are appreciated by the tax- 
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payer as well, because they permit him to 
pay his taxes by check or draft. There is at 
least one regular depositary in each internal 
revenue district. 

Cemporarp There are also temporary depositaries. 

2:)epofi(itaru0 These do not receive deposits directly from 

public officers, but their function is limited 
to the reception of deposits on account of 
" transfer of funds " by the Treasurer of the 
United States. They are selected by the 
Secretary of the Treasury but for one purpose 
— ^to take care of the surplus of accumulating 
revenues. Moneys deposited by the Gov- 
ernment are available for banking purposes 
in the same manner and to the same extent 
as are the deposits of individuals, but the 
pubUc account of a temporary depositary is 
inactive. The depositary receives from a 
regular depositary the amount which the 
Secretary has determined it shall hold, and 
this amount remains stationary, subject only 
to the final call by the Secretary. The De- 
partment may withdraw the funds without 
notice ; it is customary, however, to give 
timely notice of withdrawals. 

Special depositaries are those in which are 
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kept court and post-office order money funds ftpecial 
only ; these are balances kept in connection ^^po^itariei 
with disbursing officers' accounts. 

The recent great accumulation of public 
funds has been followed by a consequent 
growth of depositary banks. Generally 
speaking, the Treasury Department under- 
takes to distribute the temporary depositary 
banks with reference to geographical fair- 
ness. At times, when there has been great 
danger of an over-accumulation of fimds in 
the Treasury, all national banks have been 
invited to qualify. At other times selec- 
tions are made from the applications on file 
in the Department and no bank is designated 
unless application is made. This may be 
made by ordinary letter — ^no particular form 
is required — addressed to the Secretary of 
the Treasury. 

Besides the profit derived from deposits, 
there is another advantage to be gained. 
There is something distinctive in being a 
United States Depositary. The idea of 
strength and stability associated with such 
an institution is not to be disregarded. 

A bank receiving an appointment as a 
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2)ep0fi;ittttff depositary must deposit United States bonds 
««^'"' with the Treasury Department of the United 

States, and is permitted to hold balances 
equal to the par value of the bonds pledged 
as security. These bonds are held by the 
Treasurer in trust for the bank forwarding 
them, and may be in either coupon or regis- 
tered form. A bank may, if it desires, with- 
draw its bonds lodged with the Treasurer as 
security against circulation and deposit them 
as security for public deposits. Resolutions 
authorizing such an exchange should be in 
form as given on page 99. A bank having 
bonds lodged with the Treasurer to secure 
deposits may withdraw them and substi- 
tute a like amount of another issue. The 
proper form of resolutions is given on page 
100. If a bank desires to withdraw bonds 
pledged for security against public deposits 
and deposit them as security for circulation 
it may do so by transmitting to the Treas- 
urer resolutions as shown on page 101. 

The National City Bank desires in this 
connection to call attention to its special 
facilities for handling matters relating to 
transactions of this character. It will pur- 
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chase the bonds for a national bank, look 
after then* deposit in Washington, and carry 
the bonds pending the receipt of the pubUc 
moneys at the current market rate of inter- 
est. As deposits are often made in several 
payments this will be found a convenient 
method of completing a matter of this kind. 

By applying the method of calculation ^^?^|^f^^^^ 
given to obtain the profits on circulation 
the profits on public deposits may be com- 
puted; it is to be noted, however, that 
while with the latter there is no tax to pay, 
the amount available for the production of 
income must be reduced by the sum neces- 
sary to meet the requirements of the reserve 
ftmd. Furthermore, as there is no assurance 
as to the length of time the deposits may be 
left with the depositary, there is always a 
market risk on the bonds to be considered* 
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FOREIGN GOVERNMENT 
BONDS 

E NATIONAL CITY 
ANK has perfected ar- 
uigements for executing or- 
;rs to buy or sell bonds of 
le principal foreign Govem- 
..icnts, and will always fur- 
nish quotations to its clients for any of the 
issues of the leading Governments of the 
world. 
CdsboI €«> The National City Bank has developed a 
plan for issuing Certificates representing the 
Consolidated Stock of the British Govern- 
ment, commonly known as British Consols, 
and such Certificates are offered to investors. 
The Certificate plan, it is believed, removes 
all practical difficulties that might offer obstar 
cles in the way of the purchase and sale of 
British Consols in America, and has done 
much to popularize in this country this sta- 
ling security. 
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British Consols, known officially as two ^^^^^^^ ^^^^ 
and three-quarter per cent. Consolidated 
Stock, are a charge both as to capital and 
interest on the Consolidated Fund of the 
United Kingdom of Great Britain and Ire- 
land. Interest on this stock is payable on 
the fifth days of January, April, July, and 
October, at the rate of 2f per cent per an- 
num to April 5, 1908, from which date it 
will be at the rate of 2^ per cent, per annum. 

The Stock is not redeemable until April 
5, 1928 ; but on and after that date, it is 
subject to redemption by Parliament " On 
such notice, at such time or times, and 
either in one sum or in such sums and pro- 
portions, and in such order or manner as 
Parliament may direct.** 

The evidence of ownership of British Con- 
sols is an inscription or registration, as au- 
thorized by Parliament, on the books of the 
Bank of England. Such registered Stock 
may be converted into Certificates to bearer, 
in denominations of £100, £200, £500 or 
Jgl,000, on payment of a fee equal to 1-10 
of one per cent. 

The Certificates which the National City 
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Bank will issue will be based on the direct 
obligation of the United Kingdom of Great 
Britain and Ireland, as represented by the 
Consolidated Stock (Consols) of that Govern- 
ment, registered on the books of the Bank 
of England. 
Reffifitration tj^^ Consols which the Certificates will 

represent will be registered on the books of 
the Bank of England in the joint names of 
the Union Bank of London and the cor- 
poration of Baring Brothers & Company, 
Limited (of which latter Company Lord 
Revelstoke, a Director of the Bank of Eng- 
land, is a Director), pursuant to an agree- 
ment between the Union Bank of London, 
Baring Brothers & Company, Limited, and 
the National City Bank, whereby all Con- 
sols, so registered, can be disposed of only 
on the joint order of the National City Bank 
and The Farmers' Loan & Trust Company, 
of New York. No Certificate will be valid 
without the endorsement of The Farmers' 
Loan & Trust Company, to the effect that 
no Consol Certificates have been, or will be, 
issued by the National City Bank, in excess 
of the par value of Consols so registered, 
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and that it will not consent to any disposi-^ 
tion of Consols represented by Consol Cer- 
tificates outstanding. 

Interest in cash will be paid on these Cer- ^Tnterwi 
tificates, at the office of the National City PaP"^^'^^^ 
Bank, or interest-checks will be mailed, if 
registered holders so desire, on the same 
days as interest payments are made by the 
British Government. The amount of the 
interest payment will exactly equal the in- 
terest paid by the British Government, 
when converted at the market rate of Ster- 
ling then prevailing, less any income tax im- 
posed by the British Government 

Heretofore, the difficulties of trading in a 
foreign market and on a basis of a foreign 
currency, and the fact that the British 
Government gives to the owners of regis- 
tered Consols no evidence of ownership, 
other than the inscription on the books of 
the Bank, have prevented Consols from 
being dealt in here. But the method now in 
use has resulted in establishing a trading 
market in New York, in which operations 
on either a large or a small scale can be con- 
ducted, on quotations converted into an 
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American equivalent and exactly corre- 
sponding to the English market. 

The range of the market in London for 
Consols, since 1894, has been as follows : 



BIORXST. 


UOWEST. 


YEARS. 


103| 


98| 


1894 


108| 


103| 


1895 


11S| 


105J 


1896 


113J 


110 


1897 


112| 


108| 


1898 


lllj 


97| 


1899 


103^ 


96i 


1900 


97f 


91 


1901 


91i 


92j 


1902 



^ncmne from At the quotations current at the close of 
(tottfiow ^j^g year. Consols pay, after deducting the 

income tax and after taking into account 
the fact that the rate will be reduced to 
2J% April 5, 1908, about 2.8. The Na- 
tional City Bank recommends these Con- 
sol Certificates as an investment where the 
highest form of security is desired. Circu- 
lars setting forth the plan in detail will be 
mailed upon application, or quotations, con- 
verted into an American equivalent, will be 
wired at any time on request. 
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The other important issues of British se- 
curities (any of which the National City 
Bank will buy or sell), are described in the 
following data : 

BRITISH GOVERNMENT SECURI- 
TIES 

7\v0'and- Three-Quarters Per Cent. StockH^ S^o^^ 
(Two Pounds Fifteen Shillings per centum 
Annuities). — ^Amount in issue on the 2nd 
December, 1901, £4,606,991, of which 
£8,454,661 was m- 
scribed at the Bank ^^*«**"^« £4,6o6,99i. 

of England. £61,180 '"*' ^^^ ' ''"' ""P" '"'^' """^ 
at the Bank of Ireland, and £1,101,200 was 
in stock certificates to bearer. 

Created under the powers of Section 1 of 
the National Debt (Conversion of Stock) 
Act, 1884, and offered to holders of the 
three descriptions of Three Per Cents at the 
rate of £102 new stock in exchange for each 
£100 of Consols, Reduced, or New Three 
Per Cents. This stock is not redeemable 
until the 5th January, 1905. Interest is due 
quarterly on the 5th January, 5th April, 5th 
July, and 5th October. Prices marked in 
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Official List in 1901 — Highest 100|, Low- 
est 97 ; 1902, Highest 99, Lowest 97^. 

2\i Stortt Two-and-a-Half Per Cent Stock (Two- 

and - a - Half per Centum Annuities). — 

Amount in issue at 
Outstanding £31 422,198. ^nd December, 1901, 

Int. pay. 5 Jan., Ap., July, Oct. 

^^ ' ^r ^' £81,422,198 stock, 

of which £30,367,270 was inscribed at the 
Bank of England, £314,078 at the Bank of 
Ireland, and £740,850 was in stock certifi- 
cates to bearer. 

This stock was originally created in 1853, 
with the ^ Per Cents, for the purpose of 
redeeming the South Sea Stock and certain 
old 3 per cent. Annuities. The South Sea 
and other Annuities Commutation Act (16 
Vict., c. 23) gave to the holders of these 
stocks the option of receiving, instead of 
money, £82 10s. per cent, of ^ Per Cents, 
or £110 of 2j Per Cents, or an Exchequer 
bond for £100, bearing interest at 2f per 
qent. until the 1st September, 1864, and 
thenceforth at 2\ per cent until the 1st 
September, 1894. Provision was made in 
the Act that the Annuities to be converted 

[62] 



Government Bonds 



into 24 Per Cents should not be allowed ^nttfi!) 
to exceed the sum of thirty millions ; but 
the amount actually converted into 2^ Per 
Cents was not more than about £8,000,000. 
Considerable additions have since been made 
to the stock by conversions and in other 
ways. The most important addition was 
that made in 1884 under the National Debt 
(Conversion of Stock) Act, 1884, when 
£19,230,401 of the stock was created in ex- 
change for Consols, Reduced Three Per 
Cents, and New Three Per Cents, By the 
same Act, the date after which this stock 
could be redeemed (formerly the 5th Janu- 
ary, 1894) was postponed until the 5th 
January, 1905. Interest payable quarterly 
on the 5th January, 5th April, 5th July, and 
5th October, Prices marked in Official List 
in 1901— Highest, 97i, Lowest, 91|; 1902, 
Highest, 97f , Lowest, 98. 

National War Loan (Two-and-Three- 5Har inan 
Quarters Per Cent.).— (Of this loan £20,656,- 
718 was inscribed at 

4.U -o 1 x» -n 1 J Issued ^£30,000,000. 

the Bank of England ^^ ri a tt n* 

^ Int. pay. 5 Jan., Ap., July, Oct. 

at 2nd December, 
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2f^ Wkx 1901, £225,482 at the Bank of Ireland, and 
loan £9,088,700 was in bonds to bearer; scrip 

certificates outstanding, £30,100.) 

Created under Act, 68 Vict., cap. 2. 
Offered for subscription by the Bank of 
England in March, 1900, at £98 10s. per 
cent. Interest is payable quarterly on 5th 
January, 5th April, 5th July, and 5th 
October. The loan is repayable 5th April, 
1910. Prices marked in Official List in 
1901 — Highest, 99, Lowest, 95^; 1902, 
Highest, 100, Lowest, 97^. 

FRENCH GOVERNMENT SECURI- 
TIES 

French Rentes may be either (1) inscribed 
in the Grand jLii;r^, payable to the registered 
holder on presentation and stamping of the 
certificate, or (2) to bearer, with coupons, or 
(8) in the case of the 8 per cent. Perpet- 
ual Rentes and 8^ per cent. Rentes only, in 
the name of the holders, with coupons pay- 
able to bearer, called Mixed Rentes. Bearer 
Rentes can be converted into registered or 
mixed fi^e of charge; but conversion of 
registered into bearer can only be effected 
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through an Agent de Change. Registered 8 ^^^^^ 
per cent. Perpetual and 8^ per cent. Rentes 
can be inscribed in any amount of francs of 
rente, with a minimum of 8 fcs. and 2 fcs. 
respectively; the 8 per cent. Redeemable 
Rentes can only be inscribed in amounts of 15 
francs and multiples. Rentes to bearer can 
be had in the following amounts of rente: — 
Three Per Cents : 8, 4, 5, 6, 7, 8, 9, 10, 20, 
80, 50, 100, 200, 800, 500, 1,000, 1,500, 8,000 
fcs. of rente. Three-and-a-half Per Cents : 
2, 8, 4, 5, 6, 7, 8, 9, 10, 20, 80, 50, 100, 200, 
800, 500, 1,000, 1,500, 8,000 fcs. of rente. 
Three Per Cents (Redeemable) : 15, 80, 60, 
150, 800, 600, 1,500, 8,000 fcs. of rente. 
Transfers are free of stamp duty and other 
charges. 

French Three Per Cent Rentes (Perpet- 3 i Etnteff 
ud) — Of these Rentes, 504,000,000 fcs. P^HJetual 
were issued at 79 fcs. 80 c. on 10th May, 
1886. By a law of the 7th November, 1887, 
the Finance Minis- 
ter was authorized to ^ ,. ^, ^^- , , 

^ « ^ Outstanding, 14,66l,6S8,604 

create new 8per cent. (439,849^158 fes. of Rente). 

Rentes correspond- int. pay. 1 Jan., Ap., July, Oct 

ing to an annuity of 
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f rmcj) 37,632,997 fcs., to take the place of the old 

^^^^ 4 and ^^ per cent. Rentes. Holders of 

these securities had the option of conversion 
into Three Per Cents at the price of 80 fcs. 
10 c, or of being paid off at par. The 
amount of capital converted was 759,812,- 
486 fcs., the remaining 80,187,514 fcs. be- 
ing paid off in cash. By a law of 24th 
December, 1890, the Minister of Finance 
was authorized to issue sufficient Rentes to 
produce a net sum of 869,488,000 fcs. for the 
consolidation of sexennial obligations and 
the redemption of thirty-year obligations 
and Uquidation bonds. A public subscrip- 
tion was opened on 10th January, 1891, the 
price being fixed at 92.55 fcs. An issue of 
265,000,000 fcs. (authorized by law 7th De- 
cember, 1901) was offered for subscription 
in Paris at par in December, 1901, payable 
15 per cent, on application, 24 per cent, on 
allotment, 30 per cent, on 16th February, 
and 81 per cent, on 16th May, 1902. The 
loan was issued in respect of the portion of 
the Chinese indemnity accruing to France. 
(In order not to increase the capital of the 
debt an equivalent amount of existing 8 per 
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cent. Perpetual Rente held by the Savings JFrencl) 
Banks was cancelled and converted into 
annuities, repayable in thirty-three years. 
It is proposed to repay these annuities by 
means of the sixty-six half-yearly instal- 
ments m which the indemnity is to be paid 
by China. In case of any default on the 
part of China, power is taken to annul such 
of the annuities as have not already been 
paid off, and to reinscribe in the Grand 
Livre the capital amount then remaining 
due.) Interest payable quarterly on 1st 
January, 1st April, 1st July, and 1st October, 
at the Ministry of Finance, Paris, and at all 
the General Treasuries in the Departments. 
No fixed exchange. Prices marked in Offi- 
cial List in 1901 — Highest, 102, Lowest, 
99:^ ; 1902, Highest, 102, Lowest, 98f . 

French Three-and-a-Half Per Cent. 3J i Keatea 
Rentes. — Under an Act of the 27th April, 
1883, the then existing 5 per cent. Rentes 
of the French Gov- 

Fcs 

ernment were con- ^ ,. ^^^^^^..^^ 

^ J ^ • X ^1 Outstanding, 6,789,664,180 

verted at par mto 4^ (237,638,246 fcs. of Rente). 

per cent. Rentes, not int, pay 16 Feb., May, Aug., Nov. 

subject to redemp- 
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tion for a period of 10 years from the 161:11 
August, 1888. The latter have since been 
converted into a 8^ per cent. Rentes under 
law of 16th January, 1894. Holders who 
faUed to demand reimbursement within eight 
days from 21st January, 1894, were deemed 
to have accepted a reduction of interest from 
4j per cent, to 8j per cent, from 16th Feb- 
ruary, 1894. Interest is paid quarterly on 
the 16th February, 16th May, 16th August, 
and 16th November, at the same place as the 
8 per cent. Perpetual Rentes. Prices marked 
in Official List in 1901 — Highest, 108, Low- 
est, 100; 1902, Highest, 102|, Lowest, 99. 

French Three Per Cent Redeemable 
Rentes. — ^Authorized by law 11th June, 
1878, and issued in August, 1878, March, 
1881, and February, 1884. The Rentes are 
divided into 175 series, redeemable at par 



Fes. 
Issued, 4^254^ 1 46>500 

Outstanding, 3,787,004,000 
(113,610,120 fcs. of Rente). 
Int. pay. l6 Jan., Ap., July, Oct 



within 75 years from 
1878, by annual draw- 
ings on 1st March as 
follows : — 1879 to 



1907, one series each 
year; 1908 to 1925, two series; 1926 to 
1988, three series ; 1939 to 1945, four series; 
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1946 tx) 1950, five series ; 1951 to 1958, six Q^^^ 
series each year — total 175 series. The 
loan of 850,000,000 fi*ancs, issued in Febru- 
ary, 1884, was offered at an issue price of 888 
francs per 15 francs rente. Interest payable 
quarterly on 16th January, 16th April, 16th 
July, and 16th October, at the same places 
as the 8 per cent. Perpetual Rentes. Price 
marked in Official List in 1901— 98j ; 1902, 
Highest, 100, Lowest, 98. 

Transfer arrangements — See above. 

GERMAN GOVERNMENT SECURI- 

TIES 

German Three-and-a- Half Per Cent Imr 3i^ loan 
perial Converted Loan (formerly Four Per 
Cent.). — Interest payable in Germany 1st 
April and 1st October. Coupons usually 
sold in England. The 
bonds are of Marks 5,000, ^ ^ ..J^!?!' 

Issued. 450.000.000 

2,000, 1,000, 500 and 200. Outstanding, 450,000,000 

A law was passed on 8th int. pay. i April, i Oct 
March, 1897, for the con- 
version into 8^ per cent. Practically the 
whole of the 4 per cent, bonds were con 
verted. Holders who agreed to the conver 
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sion were required to send in their bonds to 
be stamped, and stock thus converted can- 
not be paid off before 1st April, 1905. 
(Serman German Three Per Cent. Imperial Loan. — 

3^ loan Issued (1) marks 170,000,000 (January and 

July) in 1890 at 87 per cent; (2) marks 

200,000,000 (April and October), in Febru- 

Marks. ary, 1891, at 84.40 per 

Authorized, 1,508,500,000 ^ent ; (8) marks 160,- 

fAp.. Z^'^ 0^-<^ (April •»-» Ooto- 

Issued J 519,000,000 ^^r), m February, 1892, 
[jan. and July. at 88.60 per Cent. ; (4) 
(See text.) marks 160,000,000 (April 

and October), in April, 1898, at 86.80 per 
cent.; (5) marks 160,000,000 (January and 
July), in April, 1894, at 87.70 per cent.; (6) 
marks 100,000,000 (January and July), sold 
to public institutions or on the Berlin Bourse 
at various rates, the last of such sales being 
made in November, 1898, at 92^^ ; (7) marks 
88,000,000 (January and July), sold by the 
Government from time to time at an aver- 
age price of 98.08 per cent.; (8) marks 
75,000,000, being marks 21,000,000 (Janu- 
ary and July) and marks 54,000,000 (April 
and October), in February, 1899, at 92 ; (9) 
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of the marks 500,000 (April and October) German 3^ 
remaining, marks 484,700 were sold at 94.40 
and marks 15,800 at 87.60; (10) marks 
85,000,000 (January and July) in February, 
1901 ; (11) marks 800,000,000 (April and 
October), in April, 1901, at 87 J, plus ac- 
crued interest; (12) marks 115,000,000 
(April and October), in January, 1902, at 
89.80, plus accrued interest from 1st Octo- 
ber, 1901. 

Interest is payable in Germany half-yearly Sfnteretft 
on 2d January and 1st July, or on 1st 
April and 1st October as the case may be. 
Coupons are also paid in London by the 
Deutsche Bank (Berlin) London Agency, 
Messrs. Stern Brothers, and the London 
Joint Stock Bank, Limited, at the current 
rate of exchange. Coupons not presented 
within four years will be valueless. " The 
redemption of the capital amount of the 
debt is effected by applying such sum as 
may be provided for this purpose by the 
Imperial Budget to the purchase of a rela- 
tive number of Debt Certificates (bonds), 
but the right is reserved to the German 
Empire to call in the Debt Certificates in 
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German 3^ circulation for redemption by payment at 
*-^*^ par, after giving a certain notice to be fixed 

by law. The holders of the Debt Certifi- 
cates have no right to claim redemption 
from the German Empire." The bonds are 
to bearer of marks 200, 500, 1,000, 2,00O, 
5,000 and 10,000 each. Bonds can, subject 
to certain conditions, be registered in the 
German Imperial Debt Book. The interest 
is, however, not remitted abroad, and hold- 
ers residing out of the country must appoint 
nominees in G^ermany to receive it. Prices 
marked in Official List in 1901 — (April and 
October:) Highest, 91^, Lowest, 85|^; (Janu- 
ary and July:) Highest, 91, Lowest, 86j ; 
1902, (April and October :) Highest, 92^, 
Lowest, 89 ; (January and July :) Highest, 
98, Lowest, 88. 
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TREASURY REGULATIONS 
AND CIRCULARS. 

r 

LIST OF SUB-TREASURIES, MINTS, AND ASSAY 

OFFICES. 



SUB-TREASUBIBS. 

BAI.TDIOBS. A. L. Diyden, ABslstant Treasurer U. S. 

BoBTON. George A. Harden, AsBistant Treasurer U. 8 

Chigaoo. Wm. P. Williams, Assistant Treasurer U. S 

CiHonniATi. Cbas. A Bosworth, Assistant Treasurer U. S. 
Nbw Orlbahb. Charles J. Bell, Assistant Treasurer U. B. . 

Nxw York. C. N. Jordan, Assistant Treasurer TJ. S 

Philadblphia. John F. Finney, Assistant Treasurer 17. S. 
Br. Louis. Barnard Q. Farrar. Assistant Treasurer U. 8. . . 
San Franoisoo. Julius Jacobs, Assistant Treasurer U. 8. 

MINT8. 

Nxw Oblsans. Hugh 8. Buthon, Buperinteudent Mint TJ. 8. 
PBiLAinaj*HiA. John H. Landis, Superintendent Hint U. 8. 
Bah Fbahcxboo. Frank A. Leach, Superintendent Mint U. 8. 

Dbitybb. (Equipped as Assay OiBoe.) F. M. Downer, 
Assayer in charge 

Cabsoh CrfT. (Eauipped as Assay Office.) Soswell K. C!ol- 
cord, Assayer m charge 

ASSAY OFFICES. 

Boisx Citt. J. W. Cunningham, Assayer in charge 

Chablottx. Wm. 8. Clanton, Assayer in charge 

Dkaswood. Patrick J. Miniter, Assayer in charge. 

Hbuexta. B.H. Tatem, Assayerin charge 

Nbw Yobx. Andrew Mason, Superintendent U. 8. Aeaay 
Office 

BxATTLB. F. A. Wing, Assayer in charge 

St. Loun. Gea W. Mark, Assayer in charge. 
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MUTILATED COINS. 

MUTILATED GOLD COINS ARE NOT REDEEMABLE. 

STreaJSttrp Mutilated or otherwise uneurrent United States gold. 

Kieffalattond coins, of any denomination^ will be received at any of 
the Mints or Assay Offices of the United States, andl 
the value of the fine gold contained will be paid to the 
depositor at the rate of $20.67 + per ounce fine, or 
$18.60+ per ounce standard (.900 fine). 

BettttllK fot Returns for mutilated coins will be made by express 

(JDotntf or registered mail as preferred. In either case the pay- 

ments will be at the depositor's expense and risk. 

The Mints are located at New Orleans, Philadelphia^ 
and San Francisco. 

The Assay Offices at Boise City, Carson City, Char- 
lotte, Deadwood, Denver, Helena, New York, Seattle^ 
and St. Louis. 

MUTILATED SILVER COINS ARE NOT REDEEMABLE. 

Silbcr Coins ^^^ Superintendents of the Mints at Philadelphia, 
San Francisco, and New Orleans will purchase, when 
presented, mutilated and uneurrent United States silver 
coin at the price fixed by the Director of the Mint for 
silver contained in gold deposits. 

Uneurrent coins should be transmitted to the Mints 
by registered mail or express (charges prepaid). The 
value will be returned in the same manner at the sell- 
er's expense and risk. 

[64] 



Government Bonds 



MUTILATED MINOR COIN. 

Minor coin that is so defaced as not to be readily Cteafiittrp 
identified^ or that is punched or clipped^ will not be J^^ffttlatiotlfif 
redeemed or exchanged. Pieces that are stamped^ 
bent^ or twisted out of shape^ or otherwise imperfect, 
but showing no material loss of metal, may be presented ;jSttllor Coin 
to the Treasurer or an Assistant Treasurer for redemp- 
tion or exchange into lawful money. 

The Sub-Treasuries are located at Baltimore, Boston^ 
Chicago, Cincinnati, New Orleans, New York, Phila- 
delphia, St. Louis, and San Francisco. 

ISSUE AND REDEMPTION OF CURRENCY. 

The following regulations govern the issue, redemp- JOeto ;flttoaei> 
tion, and exchange of the paper currency and the gold, ^^^ ^^*' 
silver, and minor coins of the United States and the re- 
demption of national-bank notes, by the Treasurer of 
the United States : 

I. — Issue of United States Paper Currency. 

1. The Treasurer will forward new United States 
notes, silver certificates, or gold certificates, by express, 
at the expense of the consignee, at Government con- 
tract rates, or by registered mail, registration free, at 
the risk of the consignee, in return for such notes or 
certificates unfit for circulation, national-bank notes, 
subsidiary silver coin, or minor coin received for ex- 
change or redemption. Treasury notes of 1890, fit or 
unfit for circulation, will be accepted. 

2. Silver certificates are issued by the Treasurer or 
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Assistant Treasurers upon a deposit of standard silver 
dollars. 

3. Gold certificates are issued by the Treasurer or 
Assistant Treasurers upon a deposit of gold coin. 

II. — Issue of Gold Coin. 

4. Gold coin is issued in redemption of United States 
notes and Treasury notes of 1 890> by the Treasurer and 
all the Assistant Treasurers. 

III. — Issue of Standard Silver Dollars and Subsid- 
iary Silver Coin. 

5. Standard silver dollars are issued by the Treasurer 
and Assistant Treasurers in redemption of silver certifi- 
cates and Treasury notes of 1 890^ and are sent by ex- 
press^ at the expense of the Government^ in sums or 
multiples of $500^ for silver certificates or Treasury notes 
of 1 890^ deposited with the Treasurer or any Assistant 
Treasurer. 

6. Upon the deposit of an equivalent sum in United 
States currency or national-bank notes with the Treasurer 
or any Assistant Treasurer or national-bank depositary^ 
subsidiary silver coin will be paid in any amount by the 
Treasurer or Assistant Treasurers in the cities where 
their several offices are^ or will be sent by express^ in 
sums of $200 or more, at the expense of the Govern- 
ment, or by registered mail, at the risk of the consignee, 
in packages of $50, registration free, as the depositors 
may request, from the most convenient Treasury office. 
For this purpose drafts may be sent to the Treasurer of 
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the United States in Washington or the Assistant Treas- Creafitttp 

urer in New York, payable in their respective cities to **^fftt^Si*tOlld 

the order of the officer to whom sent. Drafts on New 

York City must be collectible through the clearing 

house, and should be drawn to the order of the Assist- 

ant Treasurer of the United States, New York, and 

mailed to him direct. 

7. Subsidiary silver coin is sent from the nearest sub- •* ^^^ CTraiUfs 
treasury office by express, transportation free, in sums P^'^***"*^ 

of not less than $200. When desired, a less amount 
will be sent by express, at the expense of the consignee 
for transportation. 

IV. — Issue op Minor Coin. 

8. Upon the deposit of an equivalent sum in United CtaiUiporta' 
States currency or national-bank notes with the Treas- Jjif^^f ^^ JtlllUliC 
urer or any Assistant Treasurer or national-bank depos- 
itary, 1-cent bronze and 5-cent nickel pieces will be 

paid in any amount by the Treasurer or Assistant Treas- 
urers in the cities where their several offices are, or will 
be sent by express, in sums of $20 or more, at the ex- 
pense of the Government, or by registered mail, in like 
sums, at the risk of the consignee, registration free, as 
the depositors may request, from the most convenient 
Treasury office. For this purpose drafts may be sent 
to the Treasurer of the United States in Washington or 
the Assistant Treasurer in New York, payable in their 
respective cities to the order of the officer to whom 
sent. Draft;s on New York City must be collectible 
through the clearing house, and should be drawn to the 
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order of the Assistant Treasurer of the United States, 
New York^ and mailed to him direct. 

The express charges on new silver or minor coin sent 
from the mints of the United States must be paid by 
the consignee on delivery. 

9. The offices of the Assistant Treasurers are located 
in the following cities^ viz.. New York, Boston, Phila- 
delphia, Baltimore, New Orleans, Cincinnati, Chicago, 
St. Louis, and San Francisco. 

V. — Issue of the Treasurer's Transfer Checks. 

10. Subject to the convenience of the Treasury, and 
provided that the express charges on remittances have 
been prepaid at bankers' rates, the Treasurer will issue 
transfer checks on the Assistant Treasurers, payable to 
the order of the sender or his correspondent, for United 
States notes. Treasury notes of 1890, and gold certifi- 
cates unfit for circulation, or national-bank notes sent 
to the Treasurer for redemption, or for subsidiary silver 
coin or minor coin sent in multiples of $20 to the Treas- 
urer or an Assistant Treasurer. 



Jl^attonal 
$anlt JQot^s 



VI. — Redemption and Exchange of Paper Currency. 

1 1. United States notes. Treasury notes of 1890, and 
gold certificates are redeemable in gold coin, and silver 
certificates in silver dollars, by the Treasurer and As- 
sistant Treasurers. National-bank notes are redeemable 
in lavrful money of the United States by the Treasurer, 
but not by the Assistant Treasurers. 

United States notes. Treasury notes of 1890> gold 

[68] 



Goverufnent Bonds 



certificates^ and silver certificates^ unfit for circulation^ QLvtKHUtg 
when not mutilated so that less than three-fifths of the S^ffttlatioiu; 
original proportions remain^ may be presented to the 
Treasurer or any Assistant Treasurer for exchange^ at 
face value, for new United States paper currency. 
Fractional currency notes are redeemable in lawful 
money. 

12. United States notes, Treasury notes of 1890, JFtapteilttf of 
fractional currency notes, gold certificates, silver certifi- -JElOted 
cates, and national-bank notes, when mutilated so that 

less than three-fifths, but clearly more than two-fifths, 
of the original proportions remain, are redeemable by 
the Treasurer only, at one-half the face value of the 
whole note or certificate. Fragments not clearly more 
than two-fifths are not redeemed, unless accompanied 
by the evidence required in paragraph 13. 

13. Fragments less than three-fifths are redeemed at Redemption 
the face value of the whole note when accompanied by Of iFtaffmeiltfil 
an affidavit of the owner or other persons having knowl- 
edge of the facts that the missing portions have been 

totally destroyed. The affidavit must state the cause 
and manner of the mutilation, and must be sworn and 
subscribed to before an officer qualified to administer 
oaths, who must affix his official seal thereto, and the 
character of the affiant must be certified to be good by 
such officer or some one having an official seal. Signa- 
tures by mark (X) must be witnessed by two persons 
who can write, and who must give their places of resi- 
dence. The Treasurer ivill exercise such discretion 
under this regulation as may seem to him needful to 
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Creatftttp protect the United States from fraud. Fragments not 
itUffUiattOIlB redeemable are rejected and returned. Paper currency 

which has been totally destroyed can not be redeemed. 
The Department does not furnish blank forms for affi- 
davits. 

VII. — Returns for Paper Currency. 
Hetttntct tot 14^ Pq|, remittances received under the Government 
^ contract : 

For remittances from a place where there is no sub- 
treasury^ returns will be made in new United States paper 
currency by express^ at the expense of the consignee^ at 
Government contract rates ; or in subsidiary silver coin^ 
in sums of $200 or more^ at the expense of the Govern- 
ment for transportation. 

For remittances from a place where there is a sub- 
treasury, returns will be made in new United States 
paper currency by express, at the expense of the con- 
signee, at Government contract rates; or, subject to 
the convenience of the Treasury, in the Treasurer's 
transfer checks on the subtreasury in the place whence 
the remittance is received. 

No exchange for remittances of currency to the Treas- 
urer for redemption under the Government contract will 
be furnished either by transfer checks or shipments of 
currency. 

VIII. — Redemption or Exchange of Silver and Minor 

Coin. 

1 5. Subsidiary silver coin and coins of copper, bronze, 
or copper-nickel may be presented in sums or multiples 
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of $20, assorted hy denominations in separate packages, to Cteacltttp 
the Treasurer or an Assistant Treasurer for redemptiop **^ffttlatlonfi( 
or exchange into lawful money^ and standard silver 
DOLLARS for exchange into silver certificates only. 
When forwarded by express^ the charges should be pre- 
paid. 

16. Depositors of subsidiary silver coin will obtain 
quicker returns and aid the Department in retiring the 
old issues from circulation^ if they will present coins of 
the old designs and the new in separate packages. 

17. No foreign^ mutilated^ or defaced silver coins^ or ^efaceH 
coins to which paper or any other substance has been C'Ointf 
attached as an advertisement^ or for any other purpose, 

will be received. Reduction by natural abrasion is not 
considered mutilation. 

18. Minor coin that is so de&ced as not to be readily 
identified, or that is punched or clipped, will not be re- 
deemed or exchanged. Pieces that are stamped, bent, 
or twisted out of shape, or otherwise imperfect, but 
showing no material loss of metal, will be redeemed. 

IX. — ^Transmission to the Treasurer. 

19. United States notes. Treasury notes of 1890, gold Xiotta to ht 
certificates, silver certificates, and national-bank notes S^^Ot^^^ 
should be sent in separate remittances. The notes 

should be assorted by denominations and inclosed in 
paper straps, not more than 100 notes to each strap, and 
the straps should be marked with the amount of their 
contents. Not more than 8,000 notes should be put in 
one package. 
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20. An inventoiy, giving the amount of each denom- 
ination of notes^ the total amount in the packa^e^ tlie 
address of the party sending^ and the disposition to be 
made of the proceeds^ should be inclosed with each 
package^ and a letter of advice sent by mail. A com- 
pliance with the foregoing reguUUions will insure prompt re- 
turn* for remltance*. 

21. The package^ if it be sent by express^ should be 
sealed up in stout paper and addressed to the ^^ Treas- 
urer of the United States, Washington, D. C." The 
wrapper should be plainly^ marked with the owner's 
name and address, the amount and kind of currency in- 
closed, and, if the sender desires the benefit of the Gov- 
ernment contract, with the words *^ under Government 
contract with the United States Express Company frorsi 
the nearest point of transfer.*' 

22. When gold, silver, or minor coin is shipped for 
credit of the 5 per cent, redemption fund or as a 
transfer of funds, it should be so stated on the shipping 
tag attached to the bag. 

23. It is the duty of postmasters to register free of 
charge all letters on which the postage has been fully 
prepaid, addressed to the Treasurer, containing currency 
of the United States for redemption. It is recommended 
that all such letters be registered as a protection against 
loss. 

24. Remittances of money by mail should be addressed 
to the "Treasurer of the United States, Washington, 
D. C." Such remittances and returns therefor by mail 
are invariably at the risk of the owners. AH communi- 
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cations to the Treasurer in regard to packages lost in Ctea£(ttr|> 
the mail are referred for investigation to the Chief Post- ]EUffttIatton0 
Office Inspector, Post-Office Department, Washington, 
D. C, to whom any subsequent inquiry on the subject 
should be addressed. 

X. — Express Charges. 

25. The Government contract with the United States 
Express Company for the transportation of moneys and 
securities extends to all points accessible through estab- 
lished express lines reached by continuous railway com- 
munication, in all the States and Territories of the 
United States, excepting Alaska, Arizona, California, 
Idaho, Nevada, New Mexico, Oregon, Utah, and Wash- 
ington, but does not embrace sea, river, or stage trans- 
portation of any kind. 

26. The contract rates for the transportation of all Coitttatt 
kinds of paper currency to or from Washington are — Bated 

Between Washington and points in the territory of 
the United States Express Company and reached by it, 
20 cents per $1,000 or fractional part thereof over $500 ; 
sums of $500 or fractional part thereof, 10 cents. 

Between Washington and points in the territory of 
another express company, excepting points in Texas, 
Arkansas, Colorado, Kansas, Nebraska, Montana, North 
Dakota, South Dakota, Wyoming, and the Indian and 
Oklahoma Territories, 60 cents per $1,000 or fractional 
part thereof over $500 ; sums of $500 or fractional part 
thereof, 40 cents. 

Between Washington and points in Colorado, Kansas, 
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and Nebraska, 75 cents per $1,000 or fractional part 
thereof over $500 ; sums of $500 or fractional part 
thereof, 50 cents. 

Between Washington and points in Texas, Arkansas^ 
Montana, North Dakota, South Dakota, Wyoming, and 
the Indian and Oklahoma Territories, $1 per $1,000 or 
fractional part thereof over $500 ; sums of $500 or Pac- 
tional part thereof, 65 cents. 

27. Express charges are paid by the Government^ at 
contract rates, on standard silver dollars, in sums or 
multiples of $500, on subsidiaiy silver coin in sums of 
$200 or more, and on minor coin, sent by the Treasurer 
or Assistant Treasurers, in sums or multiples of $20, and 
on national-bank notes sent to the Treasurer for redemp- 
tion in sums or multiples of $500. 

28. On United States notes. Treasury notes of 1890^ 
gold certificates, or silver certificates, sent for redemption 
or exchange, or any kind of lawful money sent for credit 
of the 5 per cent, redemption fund, and on national- 
bank notes sent for redemption in other amounts than 
multiples of $500, the charges, if not prepaid, are de- 
ducted from the proceeds at contract rates. 

The United States Express Company, under its con- 
tract with the Government, will return to consignees, 
receiving currency or coin from Washington, all charges 
in excess of contract rates exacted by other companies, 
whose lines are used by the United States Express G>m- 
pany, if the receipts showing the excessive payments are 
forwarded to the " Agent of the United States Express 
Company, Treasury Department, Washington, D. C." 
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29. On United States notes^ Treasury notes of 1 890> Ctea^ttrp 
gold certificates^ or silver certificates^ returned for United lOles^ttlattoncl 
States currency or national-bank notes^ redeemed or ex- 
changed^ the charges are deducted at contract rates. 

30. On gold coin^ standard silver dollars^ subsidiary 
silver coin^ and minor coin^ sent for exchange or redemp- 
tion^ the charges must be prepaid by the sender. 

31. On transfers of funds from national-bank deposi- 
taries^ under letters of instruction^ the charges must be 
paid by the depositaries. 

32. Express charges cannot be prepaid at Govern- 
ment contract rates. The Treasury has no control over 
rates exacted when the charges are prepaid^ or for 
transportation outside of the territorial limits of the 
contract. 

33. No charge is made for the amount of express 
charges inclosed with a remittance when separately 
noted on the wrapper. Packages should always be 
marked with the exact amount of the contents. 

XI. — General Information. 

34. Paper currency presented for redemption or ex- (titirtencp to 
change^ or for credit of the Treasurer at the offices of jfje Sttf^orUll 
the Assistant Treasurers^ must be assorted by kinds and 
denominations^ and inclosed in paper straps^ the straps 

not to contain more than 100 notes each^ and must be 
plainly marked with the amount of the contents. 

35. The act of June SO, 1876 (19 Statutes, 64), re- 
quires " that all United States officers charged with the 
receipt or disbursement of public moneys, and all officers 
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of national banks^ shall stamp or write in plain leMers 
the word 'counterfeit,' 'altered/ or 'worthless,* upon 
all fraudulent notes issued in the form of and iii1:ei:i<ie€l 
to circulate as money which shall be presented at; €tkeir 
places of business ; and if such officers shall wroix^fiill3r 
stamp any genuine note of the United States or of the 
national banks, they shall, upon presentation, re<leem 
such notes at the £Eice value thereof." 

36. Counterfeit notes found in remittances from banks 
are returned cancelled for the purpose of enabling tliem 
to make reclamation, and after such use they must: l>e 
returned for transfer to the Secret-Service Division 
of the Treasuiy Department. 

87. Counterfeit notes found in remittances from in- 
dividuals are forwarded direct to the Chief of the Secret- 
Service Division. The sender is advised of the fi&ct, 
with the information that if he will communicate with 
the Chief, giving a history of the note, arrangements 
will be made to have the counterfeit note submitted for 
reclamation. 

88. Counterfeit coins found in remittances to this 
office are at once cancelled and sent to the Secret-Service 
Division of the Treasury Department, a receipt for the 
same being returned to the depositor. Should the 
coins be desired for the purposes of reclamation, the de- 
positor may correspond with the Chief of the Secret- 
Service Division. 

89. Counterfeit coins received at the sub-treasuries 
are retained, to be called for by agents of the Secret 
Service at certain stated periods. Receipts are issued 
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to the senders or depositors^ when desired^ for the pur- STreafilttrp 
pose of enabling them to make reclamation for coins so ]Se^ttIation£( 
retained. 

40. In case of the loss or destruction of a Treasury Lotffil of 
warrant or one of the Treasurer's checks^ and upon ap- Cteafilttrp 
plication for a duplicate^ payment of the original war- ^^'^^^^ 
rant or check is stopped^ and the applicant is furnished 
with a form of bond of indemnity, upon return of which, 
properly executed, a duplicate is issued. 

Compliance with the foregoing regulations is enjoined 
on all officers of the Treasury Department, and ob- 
servance of them will be expected of all making re- 
mittances. 



REGULATIONS CONCERNING THE ISSUE OF 
DUPLICATE TREASURY DRAFTS OR WAR- 
RANTS, TREASURER'S TRANSFER CHECKS, 
AND INTEREST CHECKS. 

The following regulations in relation to the issue of 
duplicates of Treasury drafts or warrants. Treasurer's 
transfer checks, and interest checks, are established : 

Advice of non-receipt or loss, — In the event of the non- 
receipt or loss of a draft, warrant, or check, the owner, 
to better protect his interest, should, in writing, notify 
the Treasurer of the United States, describing the draft, 
warrant, or check, giving, if possible, its date, number, 
and amount, and requesting that pa3nnent of same be 
stopped, preliminary to the issue of a duplicate. 
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Issue of dupUcale, — Upon receipt of said request, 
payment of the original will be stopped^ and^ upon 
satisfactory proof of its non-receipt or loss> a bond of 
indemnity will be prepared in the Treasurer's office 
and transmitted for execution. Upon the return of the 
bond executed according to instructions, and its approval 
by the Comptroller of the Treasury, a duplicate will be 
issued, provided forty-five days have elapsed horn, the 
date of the original. 

Where the principal of a lost or destroyed warrant or 
check amounts to less than $5, the Treasurer may, in his 
discretion, waive a bond of indemnity and affidavit provided 
the applicant shall furnish a written statement giving the 
information required by affidavit in other cases. 

Affidavit, — In order to procure the issue of a dupli- 
cate the party in interest must furnish the Treasurer 
with an affidavit, except in cases mentioned in the fore- 
going paragraph where bond of indemnity and affidavit 
are waived, giving the name and residence of the ap- 
plicant in full, describing the draft, warrant, or check, 
and its indorsements, showing his interest therein, and 
detailing the circumstances attending its loss. The 
affidavit must be made ^nd signed before an officer 
authorized to administer oaths generally, and he must 
certify that he administered the oath. 

Recovery of original. — In the event of the recovery of 
the original draft, warrant, or check, after the issue of 
a duplicate, it should be forwarded to the Treasurer of 
the United States, for cancellation and filing with the 
bond. 
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GENERAL INSTRUCTIONS REOARDINO BONDS OF INDEMNITY. 

Names. — The Christian names must be written in the 
body of the bond in fuU^ and so signed to the bond. 

WUnesses, — Elach signature must be made in the 
presence of two persons^ who must sign their names as 
witnesses. 

SetU. — A seal of wax or wafer must be attached to 
each signature. 

Residence, — ^The residence and post-office address 
(giving number and street, where the residence is so 
designated) of the principal and of each surely and 
witness must be given. 

Penalty. — ^The penalty of the bond should be in even 
dollars and at least double the amount of the lost draft, 
warrant, or check, but in no case less thaii $100. 

Sureties. — ^The sureties to the bond must be two in 
number and citizens and residents of the United States. ^01^)10 of 

In cases where the payee or party in interest is not ^xiUtvmitg 
a citizen of the United States, the bond may be ac- 
knowledged by the principal before a United States 
minister, charge, consul, vice-consul, or commercial 
agent. The official seal, where there is one, should in 
all cases be affixed ; and where there is none, this fiict 
should be made known and attested. 

Certificates as to sureties. — ^The sufficiency of the 
sureties must be certified to by one of the following- 
named officers: A judge of a United States court. 
United States commissioner, United States district 
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Eegfttlatioits; 



^OTlII of 

Corporation 



attorney^ United States marshal, collector of internal 
revenue. United States naval officer, collector or sur- 
veyor of customs. Assistant Treasurer of the United 
States, under his official designation and seal, i£ there 
be one ; a clerk of a court of record, under the seal af 
the court; a president or cashier of such national 
banks only as are designated depositaries of the United 
States, under his official designation and the seal of the 
bank ; or a commissioned officer of the army or navy of 
the United States. 

Corporation as principal. — If a corporation is the 
principal, the blank in the first and second lines of the 

bond must be filled thus : " The (g*^" 

ing name of corporation), by (an officer 

duly authorized by resolution of the board of directors).'* 
The bond must be signed for the corporation by the 

proper officer thus : " The (giving name 

of corporation), by (the authorized offi- 
cer)," and the seal of the corporation must be affixed ; 
a copy of the resolution of the board of directors show- 
ing authority for the officer to execute the bond on 
behalf of the corporation, certified to be correct by the 
secretary of the board (who, for this purpose, must be 
some other officer than the officer authorized to execute 
the bond), under the seal of the corporation, must be 
returned with the bond, and must show whether action 
was taken at a regular or a special meeting of the 
board ; if the latter, that all the directors were notified 
of the tune and place of meeting, and that a quorum 
was present. 
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Unincorporated companies, etc,, as pnncipaL — ^Where ^^^^fillltp 

r- ^ ..,, . fieffttlationg 

an unincorporated company^ society^ lodge^ or associa- ^ 

tion is the principal^ a copy of a resolution of the proper 
authorities^ under seal (if there be one)^ authorizing an 
officer or officers to execute the bond^ must be attached 
thereto. If the company have no seal^ the resolution 
should be certified as correct by a notary public or other 
competent officer under his seal. iSonU of 

MUcellaneous. — If the party in interest is an in- jl^^^^^^^P 
dividual doing business under a company title he must 
make affidavit that he is the sole owner of the business 
and execute the bond individually as sole owner of the 
company named. Where a copartnership is doing 
business under a company title^ an affidavit of at least 
two members will be required^ naming the member 
who is authorized to execute the bond. If a firm is 
the party in interest^ the names of the individual mem- 
bers should be inserted as the principals of the bond^ 
thus : '' John Jones and James Smithy composing the 
firm of Jones & Smithy" and the bond should be signed 
by each of them. 

INDORSEMENT AND PAYMENT OF TREAS- 
URY AND POST-OFFICE DEPARTMENT 

WARRANTS. 

Treasury and post-office warrants must not be paid 
until the indorsements conform to the following regula- 
tions: 

1. The name of the payee^ as indorsed^ must corre- 
spond in spelling with that on the face of the warrant. 
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Crea^urp If the name as written on the face of the warreuit is 
Ee2;ulattQn£( spelled incorrectly, the warrant should be returned for 

correction. 
S^ntrotfitement Treasury warrants should be sent to the Secretary of 
Of ^arrantfi; the Treasury, post-office warrants to the Third Assistant 

Postmaster-General. 

2. Indorsements by mark (X) must be witnessed by 
two persons who can write, giving their places of resi- 
dence. 

3. Indorsements by executors, administrators, ^ar- 
dians, or other fiduciaries must be accompanied by certi- 
fied copies, under seal, of letters testamentary, letters 
of administration, of guardianship, or other evidence of 
fiduciary character, as the case may be. 

4. Officials must indorse with title of their office ; 
firms, with the usual firm signature. An indorsement 
by a firm, joint stock company or corporation, when 
made in the due course of business, will be deemed 
sufficient without the previous filing of a Certificate of 
Authority, or such Certificate of Authority accompany- 
ing said warrant, if such indorsement is guaranteed by 
the bank presenting such indorsed warrant for collection, 
provided, such presenting bank is considered responsible 
by the officer called upon to make such payment. 

5. Indorsements by individuals must be in the form 
employed in the regular course of business. If a stamp 
is used, the indorsement must be guaranteed by some 
known bank. 

6. Powers of attorney for the indorsement of warrants 
in payment of claims must be executed as required by 
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Section 3477 of the Revised Statutes of the United S^treafiurp 
States. The letter of attorney must describe the war- ^^^ff^^^^^^^^ 
rant^ stating the number^ date> amount^ and kind of 
warrant issued ; must be signed by the constituent in Wotoerfil of 
the presence of at least two attesting witnesses subse- ^ vj^^^ 
quently to the date of the warranty and be acknowledged ^-irrattttf 
by him before a notary public^ and certified by such 
officer under his hand and official seal ; or^ when not 
before a notary public^ the acknowledgment must be 
before an officer having authority to take acknowledg- 
ments of deeds within the State or Territory in which 
it is taken^ which authority must be shown by a certifi- 
cate as to the official character and signature of such 
officer^ and setting forth that he is duly authorized to 
take acknowledgments of deeds^ made by the clerk of 
a court of record of such State or Territoiy^ under the 
seal of the courts or by some other officer of the State 
or Territory authorized to make such certificate^ under 
his official seal. 

If executed in a foreign country the acknowledgment 
must be before a notary public and certified under his 
hand and official seal^ or before a consul or minister of 
the United States^ under the seal of the legation or 
consulate. 

The officer taking the acknowledgment must certify 
that the letter of attorney was read and fully explained 
to the constituent at the time of acknowledgment^ and 
that the said constituent is personally well known to 
him to be the identified person named in^ and who sub- 
scribed his name to^ said power of attorney. 
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Eeffttlattonfi; 

3ltitj)oritp of 
Officer to 
JnUorfiie 



7. Evidence of authority to indorse for incorporated 
or unincorporated companies must have been previously 
filed with the Comptroller of the Treasury, or accom- 
pany the warrants drawn or indorsed to the order of 
such companies or associations, unless presented for pay- 
ment as set out in article 4. Such evidence should be 
in the form of an extract from the by-laws or records of 
the company or association, showing the authority of 
the officer to indorse and receive and receipt for mon- 
eys for the company, and giving his name and the date 
of his election or appointment, and the period for which 
he was elected or appointed, and stating that such 
authority shall be binding on the company until notice 
of revocation has been filed with the Comptroller of the 
Treasury, which extract must be verified by a certificate^ 
under seal, signed by the president and secretary, or by 
one of these officers, and not less than two of the direc- 
tors ; which certificate must state that such authority 
remains unrevoked and unchanged. If the company 
have no seal, the extract should be personally compared 
with the original and certified as correct by a notary 
public or other competent officer under his seal. When 
the authority to indorse, etc., is conferred upon an 
officer of the company by resolution it must be stated 
whether the resolution was passed at a regular or spe- 
cial meeting of the board of directors, and if at a special 
meeting it must be shown that the directors had notice 
of the time and place of meeting, and that a quorum 
was present and assented to the passage of the resolu- 
tion. 
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8. In cases where an individual is doing business^ Ctea0tttp 
under a company or firm title, and in cases where a co- ficffttlatioufif 
partnership business is done or conducted under a com- 
pany title, the affidavit of the individual owner in the 

first case and the affidavit of at least two members of 
the copartnership in the second case, will be required, 
showing the fact of ownership, and in the case of co- 
partnership, naming the member authorized to indorse 
and receive and receipt for money due the firm. Where ^Tn^OttfemeDt 
a firm is transacting business under an individual name ^^^ * iFitm 
an affidavit by two or more partners, giving the names 
of members composing the firm and stating who are the 
general partners authorized to indorse warrants, will be 
required. When the indorsements of warrants drawn 
to such individuals, firms, companies, or copartnerships 
are guaranteed by the presenting bank, such affidavits 
will not be required. 

9. Where a member or members of a firm have died, 
an affidavit by the surviving partner or partners setting 
forth the names of the members who composed the 
firm, the fact of the death of one or more members, 
and the name or names of the surviving partner or 
partners, will be required ; and the indorsement of the 
firm name, corresponding literally as written on the 
face of the warrant, by a surviving partner, will be 
accepted. 

In case of a firm in liquidation, the indorsement of 
the firm name (as written on the face of the warrant) 
by the liquidating member (signing his name) will be 
sufficient 
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Creafiittrp Where the firm has become extinct by the death of 

llie^alattOtUK ^jj ^f ^^ members, proof of the facts and evidence as to 

who is legally entitled to receive and indorse the war* 

rant will be required. 
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OFFICIAL FORMS 

r 

RESOLUTIONS AUTHORIZING AN OFFICER OF A 
CORPORATION TO ASSIGN BONDS. 

At a regular meeting of the board of of the 

held i 19 — f it was, on motion, 

'^Resolvedf That __^.^_«__-_____^_^____ 



be, and hereby, authorized and empowered to 

assign* 



United States registered bonds now standing, or which 

may hereafter stand, in the name of this , and 

to appoint one or more attorneys for th&t purpose." 

I certify that the above is a true copy from the 
minutes. 



[Seal.] Secretary of Board of 

* N. B. — ^To make this authority general and permanent, write 
after the word assign amy or alL 

To make this authority special or specific, write after the 
word assign the amount and description of the bonds to be as- 
signed. In the former case, the authority remains in force un- 
til revoked, and covers all present or future assignments ; in 
the latter it ceases and terminates with the transaction specified. 

This resolution should be certified by some officer of the in- 
stitution other than the one empowered to assign the bonds. 
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©fficial ¥OmiL OF AUTHORITY BY RESOLUTION FOR A 

iFonttc; BANK. 

At a regular meeting of the board of directors of the 
y of y y held y 19 — } it 



was^ on motion^ 

^'Resolved, that A. B.^ president^ and C. D.^ cashier, 
are^ or either of them is^ hereby authorized and em- 
powered to assign any and all United States bonds now 
standing {or which may liereajler stand) in the name of 
this bank \or institution]." 

I certify that the above is a true copy from the 
minutes. 



Secretary of the Board, 
[Corporate seal.] 

Note. — This resolution should be certified by some officer of 
the institution other than the one empowered to assign the 
bonds. 
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RESOLUTIONS OF AUTHORITY ADOPTED AT ©fficial 

SPECIAL MEETING. jFortnfi 

We certify that at a special meeting of the board of 

directors of , duly held at , on the day 

of , at — o'clock — M., 19 — y the foregoing reso- 
lution was adopted and is now in full force. 

And we certify that notice was duly given, personally, 
to all the members of the said board of directors of the 
time and place of said meeting, and of the object there- 
of, for more than days prior thereto, and in time 

to enable all to attend said meeting ; and that at such 
meeting so held a quorum of all the members of said 
board was present and voted for the adoption of said 
resolution. 

[Corporate seal.] 

Note. — It is recommended that resolutions be adopted only at 
regular meetings. But when passed at a special meeting, the 
certificate should be signed by two officers of the institution, and 
may be as above. 
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©fficial FORM OF AUTHORITY UNDER BY-LAWS. 

At the annual meeting of the stockholders of the 
, of , , held , 19—, 



was duly elected president, and was 

duly elected cashier ; and as such they are jointly or 

severally empowered by the by-laws (a certified copy of 

which is hereto annexed) to sell and assign any and all 

United States bonds now standing (or which may here^ 

after stand) in the name of this bank \or institution]. 

, Secretary, 

[G)rporate seal.] 

Note. — If the bank or institution has no corporate seal, an 
affidavit of one of the officers to that effect should accompany 
the authority. 
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FORM OF POWER OF ATTORNEY, ®fficfal 

JFotmfiS 
Know all men by these presents : 

That I, y do hereby appoint my 

attorney to sell and assign any and all United States 
bonds now standing {or which may hereafter stand) in 
my name^ or which may be assigned to me^ granting 
to said attorney ^11 power to appoint one or more sub- 
stitutes for that purpose ; hereby ratifying and confirm- 
ing all that may be lawfully done by virtue hereof. 

Witness my hand and seal* this the day of 

, A. D. 19^. 

. [seal.] 

Executed before me this the day of , A.D. 

19—. 



[Official seaL] 
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©fficfal FORM OF LETTER TRANSMITTING REGISTERED 

jFomd BONDS FOR TRANSFER. 

> 9 f ly " 



Hon. Register of the Treasury^ 

JVashingUm, D. C, : 
Sir : Herewith you will receive 8 U. S. regis- 
tered bonds of the per cent, loan of , which 

please transfer^ as per assignment^ to , > of 



Please send the new bonds to 
Mail checks for the interest to • 
Very respectfully. 
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FORM OF POWER OF ATTORNEY TO COLLECT ©fficial 

INTEREST-CHECKS. jFonnfi 

Know all men hy these presents : 

That y of , do appoint at- 
torney to receive from the proper officer and to indorse 

checks for interest* in name on the books of the 

Treasury Department of the United States ; granting 
to said attorney power to appoint one or more substi- 
tutes for the purposes herein expressed ; hereby ratify- 
ing and confirming all that may lawfully be done by 
virtue hereof. 

Witness hand- and seal- this day of 

, 19—. 

[L. S.] 

[L. S.] 

Signed^ sealed^ and acknowledged in the presence of 



* When intended to be special* insert (due on the day of 

-, 19 — ^ on all bonds standing in ). 



When intended to be general, insert (now due and which 
may hereafter accrue on all bonds standing, or which may 
hereafter stand, in ). 

Note. — ^The directions given governing acknowledgments of 
assignments must be followed in having acknowledged powers 
to cdlect interest-checks. 
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©fttcial EESOLUTIONS AUTHORIZING WITHDRAWAL OF 

Jormd ONE ISSUE OF BONDS AND SUBSTITUTION 

OF ANOTHER. 



,19—. 



At a meeting of the board of directors of the 



Bank of , held at their banking house , 19 — > 

the foUowing resolutions were adopted : 

*^ Resolved, That the Comptroller of the Currency be, 

and is hereby, authorized to withdraw % U. S. 

bonds, Act of , , deposited with the Treasurer 

of the United States to secure circulation, and to sub- 
stitute therefor % U. S. bonds. Act of , . 

''Resolved, That The National City Bank of New York 
be, and is hereby, authorized to sell, assign, and transfer 

the said % U. S. bonds. Act of , — -. — , and 

to appoint one or more attorneys for that purpose." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 

Cashier, and Secretary of ike Board of Directors. 
[Seal of the bank.] 

Note. — ^The Treasurer's receipt for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Comptroller of the Currency. 
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RESOLUTIONS AUTHORIZING WITHDRAWAL AND ©fficial 

SALE OF BONDS. iFomtfiC 



•, 19—. 



At a meeting of the board of directors of the 



Bank of , held at their banking house^ , 19 — 9 

the following resolution was adopted : 

^^ Resolved y That the ComptroUer of the Currency be, 

and he is hereby, authorized to withdraw f U. S. 

bonds, deposited with the Treasurer of the United 
States by this bank to secure circulation, and described 
as follows : 

$ of the loan of 

(( ic 



if €< 



and that The National City Bank of New York be, and 
is hereby, authorized to sell, assign, and transfer the 
same, and to appoint one or more attorneys for that 
purpose." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Cashier, and Secretary of the Board of Directors, 
[Seal of the bank.] 

Note. — ^The Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Comptroller of the Currency. 
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®ffi(ial RESOLUTIONS AUTHORIZING WITHDRAWAL OP 

jormtf BONDS FOR REDEMPTION. 



-, 19—. 



At a meeting of the board of directors of the 

Bank of — • — , held at their banking house > 1| 

the following resolution was adopted : 

"Resolved, That the Comptroller of the Currency be, 

and he is hereby, authorized to withdraw $ U. S. 

bonds, deposited with the Treasurer of the United 
States by this bank to secure circulation, and described 
as follows : 

$ of the loan of ■ 






and that the Treasurer of the United States be, and is 
hereby, authorized to assign and transfer the same to 
the Secretary of the Treasury for redemption on ac- 
count of ." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Cashier, and Secretary of the Board of Directors, 
[Seal of the bank.] 

Note. — ^The Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Comptroller of the Currency. 



[96] 



Government Bonds 



RESOLUTIONS AUTHORIZING REDEMPTION OF Official 
BONDS AND USE OF PROCEEDS TO RE- jFormd 

TIRE CIRCULATION. 



; 19—. 



At a meeting of the board of directors of the 



Bank of y held at their banking house^ > 19^-, 

the following resolution was adopted : 

*' Resolved y That the Comptroller of the Currency be, 

and he is hereby, authorized to withdraw % U. S. 

bonds, deposited with the Treasurer of the United 
States by this bank to secure circulation, and described 
ah follows: 

( of the loan of 

€€ <€ 



<€ « 



'^ Resolved, That the Treasurer of the United States 
be, and is hereby, authorized to assign and transfer the 
same to the Secretary of the Treasury for redemption, 
and to make his check for the balance payable to the 

order of , retaining from the proceeds of such 

redemption $ for deposit with the Treasurer of the 

United States, to retire a like amount of our outstand- 
ing circulation." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Quhier, and Secretary of the Board of Directors, 

[Seal of the bank.] 

Note. — The Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Comptroller of the Currency. 
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®ffittal 
iFormct 



(Charter No. ,) 

SUPPLEMENTARY ORDER. 



-,19- 



SiR : You are requested to have printed under the 
National Bank Aet^ for this bank^ circulating notes in 

blanks to the amount of (see footnote) dollars^ 

and of the following denominations^ viz. : 



NUMBBBOr 

Shbbts. 


PLATK8. 


AMOUKT. 






Sheets, 16, $6. $6, $6 (ISO per sheet) 

'* $10, $10. $10. no ...($60 per sheet) 

«* $60,$100 ($160 per sheet) ... 

Total 


$ 




















$ 







Respectfully, 



To the Comptroller of the Currency. 



Cashier, 



Note. — Bank officers should observe the multiples of the dif- 
ferent sheets of notes, and put in amounts that can be made 
from such multiples. This will save returning many orders for 
correction. Under the Act of March 14, 1900, five-dollar notes 
are limited to one-third of a bank^s circulation. In ordering 
currency bank officers should observe this Umit, taking into 
consideration, in estimating the amount needed, both the 
amount of fives outstanding and the amount already printed 
and on hand in the Treasiuy Department. 
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RESOLUTIONS AUTHORIZING WITHDRAWAL OF ©ffeial 
BONDS DEPOSITED AGAINST CIRCULATION jForm0 
AND REDEPOSIT AGAINST U. S. 
DEPOSITS. 



-, 19— V 



At a meeting of the board of directors of the — — - 

Bank of > held at their banking house^ , 19 — > 

the following resolution was adopted : 

^^ Resolved, That the Comptroller of the Currency be, 

and he is hereby, authorized to withdraw $ United 

States bonds, deposited with the Treasurer of the United 
States by this bank to secure circulation, and described 

follows : 

$ of the loan of 

€( it 



€€ €€ 



and that the Comptroller of the Currency be, and is 
hereby, authorized to deUver the same to the Treasurer 
of the United States in trust, as security for public de- 
posits with this bank." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Cashier, and Secretary of the Board of Directors. 
[Seal of the bank.] 

Note. — ^The Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Comptroller of the Currency. 
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©fttcial AUTHORIZING WITHDRAWAL OF ONE ISSUE 0¥^ 

jFormd BONDS AND SUBSTITUTION OF ANOTHER 

AS SECURITY FOR DEPOSITS. 



^,19- 

At a meeting of the board of directors of the 



Bank of y held at their banking house , 19 — > 

the following resolutions were adopted : 

"Resolved, That the Treasurer of the United States 

be, and is hereby, authorized to withdraw $ U. S. 

bonds. Act of y deposited with the Treasurer of the 

United States by this bank to secure public deposits^ 

and to substitute therefor % U. S. bonds. Act 

of , 

"Resoivedy That The National City Bank of New 
York be, and is hereby, authorized to sell, assign, and 

transfer the said $ U. S. bonds. Act y and to 

appoint one or more attorneys for that purpose." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Cashier y and Secretary of the Board of Directors, 

[Seal of the bank.] 

Note. — ^Thc Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
addressed to the Treasurer of the United States. 
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AUTHORIZING WITHDRAWAL OF BONDS PLACED ©ffitial 
AS SECURITY FOR PUBLIC DEPOSITS TO BE iFtinnfl; 
REPOSITED AGAINST CIRCULATION. 



19—. 



At a meeting of the board of directors of the 



fiank of y held at their banking house , 19 — , 

the following resolution was adopted : 

" Resolved, That the Treasurer of the United States 

be, and he is hereby, authorized to withdraw $ U. S. 

bonds, held for account of this bank as security for pub- 
lic moneys, and described as follows : 

$ of the loan of 

a ti 



cc sc 



and that the Treasurer of the United States be, and is 
hereby, authorized to deliver said bonds to the Comp- 
troller of the Currency to be redeposited to secure the 
circulation of this bank." 

I hereby certify that the above is a true extract from 
the minutes of said meeting. 



Cashier, and Secretary of the Board of Directors, 
[Seal of the bank.] 

Note. — ^The Treasurer's receipts for the bonds proposed to be 
withdrawn must be forwarded (with this form properly filled) 
to the Treasurer of the United States. 
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TELEGRAPHIC CODE 

r 



JBttrnterfi; 



NUMBERS. 



Labadist 1/16 

Labefying 1/8 

LabeUed 3/16 

Labial ..1/4 

Labiated B/l^ 

LAbor 3/8 

Laborant 7/16 

Laborers 1/2 

Laborious 9/16 

Laborsome 5/8 

Labrose 11/16 

Laburnum 3/4 

Labyrinth ...13/16 

Laccine 7/8 

Laceman 15/16 

Lacerated. le8il/39 
Laceration, plus 1/39 

Lacerta 85 

Lacewomen 86 

Lachrymal 87 

Lackadaisy 88 

Lackbrain 89 

Lackey 90 

Lacklinen 91 

Lacklustre 99 

Laconic 93 

Laconicism 94 

Lacquered 95 

Lactant 96 

Lacteal .97 

Lacteous 98 

Lactescent 99 

Lactometer 100 

Lactucic 101 

Lacunar 109 

Lacustrine 103 

Ladder 104 



Laddies 

Ladleful 

Ladybird 

Ladycow 

Ladyday 

Ladyship 

Laffeard 

Laiiingly 

Lagoon 

Laical 

Lakelet 

Lambative 

Lambdoidal 

Lambent 

Lambkin 

Lambswool 

Lamellar 

Lamellated 

Lamentable 

Lamenteth 

Lamenting 

Lamina 

Laminated 

Lammasday 

Lammergeir ... 

Lampadist 

Lampadrome. . . 

Lampblack 

Lamplight 

Lampoon 

Lampooning . . . 

Lamprey 

Lancehead 

Lanceolcur 

Lancet 

Lancewood 

Lancinates... 



105 
106 
107 
108 
109 
110 
111 
119 
113 
114 
115 
116 
117 
118 
119 
190 
191 
199 
193 
194 
195 
196 
197 
198 
199 
130 
131 
139 
133 
134 
135 
136 
137 
138 
139 
140 
141 
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Landamman 149 

Landaulet 143 

Landchain 144 

Landcrab 145 

Landfall 200 

Land«jave 300 

Landholder 40O 

Landjobber 500 

Landladv 600 

Landlocked 700 

Landlopers 800 

Landlord 900 

Landlubber ..1,000 
Landmark ...9,000 
Landoffice ...3,000 
Landreeve ...4,000 
Landscape . . .5,000 

Landslip 6,000 

Landsman ...7,000 
Landspout . . .8,000 

Landtax 9,000 

Landwaiter .10,000 
Landwehr. . .90,000 
Language . . .30,000 
Languidly. . .40,000 
Languish ...50,000 

Languor 60,000 

Laniferous . . 70,000 
Lansquenet .80,000 

Lanterns 90,000 

Lanthom ..100,000 
Lanuginous.900,000 
Lanyard... 300,000 
Laodicean . .400,000 

Lapdog 500,000 

Lapland.. 1,000,000 
Lapwork. 9,000,000 



Gmernmeni Bonds 



ACCEPTANCE CeltffrapMt 

I n r Lapidary .... Subject to immediate acceptance by wire. C^Otit 

Lapidated... Subject to acceptance before dose of business 

to-day. 



n...lli 

IC 

....»■ 



ANSWER 

Lapidific. . . .Answer by maiL 
Laplander. . . Answer by telegraph. 

ARRIVE 

Laplandish. .Have bonds arrived ? 
Lappet Bonds have not arrived. 

....Wl 

..M BID 

...m 

.j()0 Lapstone. . . .We will bid you for 

..% Lapvdng. . . . Wire us best bid for 

- ^' Lap work .... Your bid is accepted. 

•**■ BONDS 

[0 Larboard Coupon 9*s of 1930. 

i.»W Larceny Registered 2's of 1930. 

*^ Lardaceous. . Coupon 3*s of 1908-18. 

'0 Largely Registered 3*s of 1908-18. 

m Largeness . . . Coupon 4*s of 1907. 
^ Largest Registered 4's of 1907. 

Lariat Coupon 4*s of 1935. 

Larkspur. . . . Registered 4's of 1935. 

)0 Larruped Coupon 5*s of 1904. 

« Laryngitis. . . Registered 5*s of 1904. 

Larynx Coupon 3.65*s of District of Columbia. 

Lascar Registered 3.65*s of District of Columbia. 

BUY 

Lascivious. . . At what price can you buy for us 

Lashes Buy for us at or below, 

Lassitude . . .Buy for us and charge our account 

Lassoed Buy for our account at best market price - 

[lOS] 
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(!CeUjJtap!)tC Lasting Buy for us at best market price (amount and. 

(£,0|I0 class of bonds) to be forwarded to Wash- 
ington for registry in name of 

LAtchet Buy for us, to be held by you subject to our 

orders, 

Latchkey . . .Can probably buy at 

Lateensail. . .Can probably buy bonds at 

Lateness Cannot buy at your limit. 

Latent Have you bought 



Lateral We have bought for your account 

Lathered If they (or it) can be bought at — 

Lath work. . .If you wish us to buy, telegraph. 

CHARGE 

Latinizing. . .Charge our account. 

Latitancy . . . Have you charged our account ? 

Latitat Shall we charge yomr account ? 

Latitudes . . .We have charged your account 



Latrant We have charged your account with cost of bonds. 

Latrociny...With how much have you charged our account? 

CIRCULATION 

Lattermath. .Bonds are now on deposit to secure circulation. 

Latticed Circulation has not arrived. 

Latticing . . .Send to Washington at once as security for circu- 
lation. 

Lattis What class of bonds would you advise us to buy 

as security for circulation ? 

Laud We would advise you to buy — - as security for 

circulation. 

CONFIRM 

Laudable. . .Will confirm by mail. 

CONSOL CERTIFICATES 

Laudanum. .Wire us bid for Consol Certificates. 

Laudation . .We will bid you for Consol Certificates. 

Laudatory. .Wire price at which you offer Consol Certificates. 
Lauder We will sell Consol Certificates at 
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COUNTERMAND Celefftapju 

Lauding We hereby countermand order contained in our (£,0||e 

telegram of 

Laughable.. We hereby countermand order contained in our 

letter of 

CREDIT 

Laughingly. .Have you credited our account for 

Laughs Net proceeds to your credit 



Laughter. . . .Shall we credit your account ? 

Launched. . .We have credited your account for 

Laimdress. . .We have not credited your account for 

DELIVERY 

Laundry Delivery to be made in Washington. 

Laureate Delivery in days. 

Laurel Delivery delayed ; papers not in order. 

Laurestine . .Delivery to-morrow. 
Lauskraut. . .When will bonds be delivered ? 

GOVERNMENT DEPOSITS 
Lavation Bonds are now on deposit to secure (xovemment 

deposits. 
Lavatory Send to Washington as security for Government 

deposits. 
Lavender . . .What class of bonds would you advise us to buy 

as security for Government deposits ? 
Laverock. . . .We would advise you to purchase as security 

for Government deposits. 
Laving We will carry bonds for you at % pending 

receipt of full amount of Government deposits. 

HOLD 

Lavishing. . .We hold for instructions. 
Lavishly Hold bonds for further instructions. 

INSTRUCT 
Lawbreaker .Instruct by wire at once. 

Lawfully Please instruct U. S. Treasurer to forward de- 
posits directly to us. 
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STeleiijjapJic MARKET 

^^^^ Lawlessly.-.Marketbareof 

Lawmaker. . Market is strong. 
Lawmonger .Market is weak. 

OFFER 

Lawyer Your offer is declined. 

Lawyerly . . .Your offer is accepted. 

ORDER 
Laxative We cannot fill your order at limit. 

PREMIUM 

Laxity Please place us in funds for premium on bonds 

purchased for you in amount 

PRICES 

Layering. . . .Bid and offered prices for coupon 9*s of 1930 to- 
day are 

Layerout....Bid and offered prices for registered 9*s of 1930 

to-day are 

Layeth Bid and offered prices for coupon 3*s of 1908- 18 

to-day are 

Layman Bid and offered prices for registered 3's of 190&-18 

to-day are 

Laystall Bid and offered prices for coupon 4*s of 1907 to- 
day are 

Lazaretto . . .Bid and offered prices for registered 4*s of 1907 

to-day are 

Lazarhouse. .Bid and offered prices for coupon 4*s of 1995 to- 
day are 

Lazarists. . . .Bid and offered prices for registered 4*s of 1925 

to-day are 

Lazaroni Bid and offered prices for coupon 5*s of 1904 to- 
day are 

Lazarwort...Bid and offered prices for registered 5*s of 1904 

to-day are 
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Lazily Bid and offer^ prices for coupon 3.65*s District CeIeffrap()iC 

of Columbia are ^^^t 

Lazulite Bid and offered prices for registered 3.65*s District 

of Columbia are 

RATE 
Leadership. .The rate will be — 

REMITTANCE 

Leading Remittance received. 

Leadpencil. .Remittance not received. 

Leadplant... We have received remittance mentioned in your 

letter of 

Leadscrew . .We have received remittance mentioned in your 

telegram of 

Leafage We have not received remittance mentioned in 

your letter of 

Leafhopper. .We have not received remittance mentioned in 

your telegram of 

RECEIVE 

Leafless Have you received 

League Have you received our letter of 

Leaguing . . . Have you received our telegram of 

Leaked Have you received our letter relative to Govern- 

ment bonds ? 
Leakiest Have you received our telegram relative to Goy« 

emment bonds ? 

Leaking We have received 

Leaneth We have received bonds. 

Leanfaced . .We have received your letter of 

Leanness . . .We have received your telegram of 

Leanwitted .We have not received 

Leapers We have not received your letter of 

Leapfrog . . .We have not received your telegram of 

REPEAT 
Leapyear . . .Please repeat your message, cannot understand it. 
Learnedly . .Please repeat your message, using code. 
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Celeffj:apj)ic RETURN 

ColI( Learner You can return bonds by express, valued at 

RESOLUTIONS 

Learning . . .Resolutions have not arrived. 

Leasehold ..Send Treasury Department, Washington, resolu- 
tions authorizing withdrawal and sale of 

Leasow Send Treasury Department, Washington, resolu- 
tions given on page 

Leather Send us resolutions given on page 

SELL 

Leavened . . . At what rate will you sell us 

Leavings At what rate can you sell for us 

Lecher Cannot sell at your limit. 

Lectionary . . Have you sold ? 

Lecturer If you wish us to sell, telegraph. 

Lecturing. . .If they (or it) can be sold at 

Lectum Sell for our account 

Ledger Sell for our account at best rate 

Leechcraft . .Sell for our account at not less than 

Leeches Sell for our account the bonds now held by you, 

consisting of — — 

Leering We have sold for your account 

Leetman We have not sold 

Leeward We will sell you at 

SEND 

Lefthanded.. Bonds were sent to Washington 

Leftward .... Have Treasury Department send to us by Express. 

Legalized . . . Have you sent bonds ? 

Legatary Please send us your unsecured demand note at 

%, covering par value of bonds purchased 

for you in amount 

Legatee Send by express 

Legateship. .Send by express to 

Legations. . .Send by registered mail 

Legend Send by registered mail to 
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Legendary . .Send to Washington for registry in name of UbClCJprapOtC 

Leggiadro . .Send us by express kDoIXC 

Leggings . . .Send us by Adams Express 



Legibility . . .Send us by American Express 

Legible Send us by United States Express 

Legion Send us by registered mail 

Legislator . .We sent you by mail on 

Legitimacy .We sent you by express on 

Legitimist . .We sent you by mail to-day 



Legumen . . .We sent you by express to-day 

Leisurable . .When can you send 

Leisure When can you send bonds ? 

TELEGRAM 
Lemming. . .Your telegram came too late for execution to-day. 

TREASURER'S RECEIPT 
Lenmiscate .Send Treasury Department, Washington, at once> 

U. S. Treasurer's Receipt for 
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WIDENER LIBRARY 

Harvard College, Cambridge, MA 02138: (617) 495-2413 



If the item is recalled, the borrower will be notified of 

the need for an earlier return* (Non-receipt of overdue 

notices does not exempt the borrower from overdue finyn ) 
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Thank you for helping us to preserve our collection! 



